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BY MfCHAEL'BLANDEN 


By Peter Riddell, 

Economics Correspondent *** 2“ Mr - Rahin coul d offer his 

! r * r l® 11 Prim * Minister, was to- resignation before the vote of 
INTERNATIONAL, MEETINGS ' ?„„ L^I5 r ‘ ed V? ^ con . te ™P!* t_ or confidence takes place. On the 
will take place is Paris this : *“. e r pp ? < ? , ? ,tatl ?5 assumption that The President 

week to discuss a detailed plan ; w \ wdlc! * could asks him lU> fon « another 

for dealing with the sterling 1 ?/ urly ,. 8 !| ® 1 c i. e< ?? on : government. Mr. Rabin would 

balances and to approve the : , s . a Ar e “ in'® Cabinet try to put together a caretaker 

raising of the necessary finance j *?.®. opposed the government which would he im- 

for the S3.9bn. International ' munc from votes of confidence 
Monetary Fund Joan to Britain. j aat * ee *- T h ® and could cominuu in office until 

. Officials from sever,, leading S effln Kabin te save *» h 

industrialised countries will his battered administration ^oveinocr ncM year. 


n#Ullll*ir l*Af Aritl The growth of the money supply slackened last month with the help of sub- 

Li tJ Ull y JL V'JLvJJ. 111 _ stantial sales of gilt-edged stocks and in spite of a continued sharp rise in 

*■ V " .. bank lending:. 

£***■ ^DLP MP for rive^from savings _ latest figures • from the previously defined to include measure now published quarterly 

• !t Belfast, has demanded a chnnld he on hinhAr than 80 ner England show that the foreign currency deposits held which' includes the change in the 

eminent investigation into L nL acorn-din-* to^*: holier docu- aterlin S element ot the money by U.K. residents. money stock but also reflects the 

gations that Unionist poRti- m ent published by the Tory Re- SgS “ JSWSJ In line first seven months of Jj*® b ^. ance __ Q L L pay ; 


gations that Unionist politl- ment published by the’ Tory R e - {Jgg* “ In the first seven months of J?-’.*® S nc 0 e rn D u L pay ; 

.s have been directly in- form Group of partyVjnoderates. J“J ) . 2rio?^o*i£S Period, from mid-April this suonte whSh S5S ~i a ?f 

“«* 5 JSf tomro»Wte»e November. rftM^easona! adjest- «» component of t ”°£f doml-ilc 

in Ulster. participation in industry- mentis Thi* bmneht th* * e money -stock on the wider «,ni , 

urin? the week-end troops wSwoSS nver the lat€St three months to definition, seasonally adjusted. nuin be r of factors^tbough it is 

ned fire on three teenagers j}* r - ^l ter ^ al ker r former In- 34 pcr . c ent has already risen by 8 per cent ukdy to be quite tieht 

- tried to run them down in d Ufitr - v Secretary, wants the The statistics reflect expert- This still leaves little room for ■_ , . 

i jacked car in West Belfast pr °P osak ,. accepted^ as- official e nce in a period just before the further increase within the offi- ri J^ t J^ ct n ,°„J he ,5H rre ? c ^ 
inn one and injuring the Conservative policr atthe next Government took its drastic cial forecast and underlines the r h 1 If ^ f act 

-irs, one seriously. general election. M Page action to bring money supply ex- reasons for the strict action ^ 


industrialised countnes will 1 bis battered administration. 
^ ee .Y_ l0 ^^u Un / er , th . e auspices | The nvo Minifiters an? me m- 


Even if Mr. Rabin derided lo 


to the pound fromsuddenwltb- ^ver a ^ «• P*5 f- time ”nd pni^ 

drawals of these balances. 1 “"day. A*Mr<l nS MnSS. - 

A MTiinr WTiitnhall nffi.i,! Hirl ' u’hn iiarf rni.il ...aft, Ihn nni-nrn. position m trie KOCSSCl VOIlld 


wilts seriously. — 0 uriiun iw i/uug uiuutsy c*- u,c aiuuu . .... • - . rcio«i 

joint message from the atapitat TAYATifiW svirtem P ans ion under controt with the taken to cut the expansion of the p *[t . , ros ®. 
nnces church leaders called S tbfu K th^Jr reiraposition of the stalled banks. v 

thr end to the '' hnrnble J, n ri " t eS^e?corop a S« -rth ~ ?! de '’ osits holdtass^f fireig^ 

once and hacked the peace j n a eeneration sav£"a joint 1116 baDks interest-bean ng re- included in M3, as previously, currency donnsiN fell bv 
ICS which, it said, had jjven ” % It' SSKS’buS* 'oreS S0 HI“ S -' , . , _ u however, the growth would have T* ' y r TJu \L ^ 

rage to many who had begun SSns y P ?£ £ 9 A ^ey were made up, in fact, the been more dramatic. These have .4* US’ t T1 ^ J ot3 J„ ® f 1M tbe 

lespair. isabons. Page® . . day before the new restirarots been excluded from the new !^ r h ^ fi £! ion £ 

• DOMESTIC FOOD bills rose by ! A ' e . r . e . an ““ n “ A Th * money stock criterion because J2? # S„ *”!? 

inker explodes an average of 17p:.toi£450 per mdtcate that the growth of the 0 f their distorting effect when 

inttereAp oues, person J wee k between the ™ney. supply on the wider tbe fa n in the exchange rate of ^! r R eek penod covered bj 

Los Angeles second and third quarters this definition, after-the excessive m- ^0 p Qun d inflates their equiva- ' wrriBn nt 

vpar w* - * vvati nnai cresses recorded in thG pGrlod lant stprlind valnp Total iythtipv Taic niirrov^cr version of money 

3S,0Q0-ton. Liberian-registered ^ey S^oSmle In fert smd! from July to October, was already Sck (MS ® InSnding cuSSS fMl * whicfa includes only 

er The Sansinena exploded in 2?£ShfflS2i!?S movin e bat * k more “ to Hne ^ had risen bf. a full S a ° d coin in circulation and 

AygelMhgrbo.r. leaving. ™ J -t/in the U “evS YSJST^SrSSVSS* 


the first 


deposits, rose by about £200m. 


feared dead and 50 .people =1^= ..The Government's __expeeta- ^ nt Cr o , ****** rose by about f200m n 

red many of them children their g on f * ere De ”“ FiSn now on. under the terms op 1 p ^ t ceoL after seasonal 

nearby pleasure boats. The p _ 6 s yv **.r***7. Healey’s speech introducing the ^ Government’s letter to adjustment 
1 split the vessel in- two, sent . economic package last Wednes- the International Monetary m . aJ0r factor in the 

es hundreds of feet into the ' day. In the current year, up to Fund, the money supply figures ^0*“® ™ money supply, as 

and shattered windows np to DfCSSGS ' mid-April,, it is now expected that vvill in any case play a 5 less all ^* d £ indicate by tbe figures 

n lies away, r ■ '‘v " sterling M3 is likely to grow by prominent role in monetary pub ^ hed •’ ™ e . bl S clearing 


1 split the vessel in-two, sent ^ *; 

,es hundreds of feet into the ppp • " 

and shattered windows np to aLH/V^ DlCoScS ' 
n lies away, r • '"v " 

ms faces for Steel cuts 

• SEVEN INDEPENDEJVT steel 
leeding cnarg© producers in the trjty.as well as 
icess Anne faces a court ap- the British Steel Corporation, 
ranee for speeding on the Mi, *» asked to ^pffuco their 
i Derbyshire police.- She was sales under the EEC. Commis- 
•ked last month while driving ® icn ’ a eteel plsn, dim-to be 
h her husband. Capt Mark finalised tc^day. Ba^ ^ge 
Hips. A summon* has- not- yet ELECTRICTTy 3o^jg dis- 

n issued. ragree on the likely '-boatito the 

0,4- Tt\ ■ consumer of^brderihgiiew power 
rezttraev ai 7U - -stations to prevent the ttfese 

. Leonid Brezhnev, the Soviet Plant 

■'rmurist Party leader, wa? durinej*. Page 6 . , 

esented^ with the Ortev . of # ^ OPERATORS of - oi f 

■mn and his second Hero of tankers should make increasing 


for tfpAl plifc ' between 9 per- cent and 13 per discipline. " ^ rise In private 

wlCCI Lilia . cent. This compares with the The monetary targets have ba ? k Bank 

• SEVEN INDEPENDENT steel P Tevious target of a 12 per cent, been expressed in terms of the ,endJn S t0 U K - 

producers in the tTJC, as well as srowth for the money stock as domestic credit expansion, a - Continued on Back Page 
the British Steel Corporation, 1 

will be asked to reduce their 

sales under the EEC * Commis- J • •1 A • ' • 

tajetemt* Saudi oil move may tie in 

• ELECTRICITY jtagds dis- ‘ 

agree on the likely '-boatito the • Tm mr • -a. • j- k M • 

ssmSs with Mid-east peace hope 

dnstri&j. Para 8 ■. 'ViY.-H- -T M 
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BEIRDT, Dec. 19. 


nm1i? ie iriJSinv %*£££ proflte. but supertanker oVners DECISION by Saudi Arabia • But in Washington, reports strated, I 'believe. by the Saudis 

* ^ ace . contmuin g gloom, accord- and:. tbe United Arab Emirates Jnrek Martin, Mr. Carter denied and the United Arab Emirates — 
Rev ntieui Dirtna y. rage * ing to a report dd the world oil to oppose the ,L the other -mem- that he would permit the Saudi would be a precursor of their 


tanker outlook.- Page 6 


n«vi "ueui unuiuaj. -ngs ■« ing to a -report dd rne wona oil to oppose the “the other mem- that he would permit the Saudi would be a precursor of their 
knmn warnpri tinker outlook.- rage s ber-States of the Organisation of moderation over oil prices to place in the world-wide economic 

KUIT1U Wdiiicu MERIDEN - in^tor-evcle po. Befroieum Exporting Countries influence policies be would be picture of trying to bold down in- 

Joshua Nkomo. the black qnenitrvp ir necotiatine to on . ^ ‘tuestion of higher oil pursuing in the Middle East flation and control the rapidly 
tianalist leader. - said independent^^ former is understood here to be when he takes office. . increasing .deficits of the develop- 

tde^iah police bad warned owners, Norton.' Villiers Triumph, f ° r At his conference, this i"S na^ons and other nations 

1 that 3 white group was ^ was given the responsi- a * ,ddle East settlement. weekend, he - even sought to ^h at are yery shaky on economic 


miing to assassinate him. bility of marketing . machines! Despite statements by U.S. make a distinction between the grounds. 


lopping: spree 

p sales this week-end were 


under the Government aid officials to the contrary, diplo- oil price issue and any Middle 
scheme. Page 1 mats here emphasise that an Eastern settlement. 

understanding had been reached • Both Sheikh 'Yamani, the 
# MOTOR ; INSURANCE pre- between tbe incoming adminis- Saudi Oil Minister, and Mr. Ali 
raiums have risen by 11 j per tration of Mr. Jimmy Carter. U.S. a. Alireza. the Saudi Ambassa- 


Sbeikh Yamani, 


Saudi Oil Minister, and Mr. Ali East.” 


idle -But I see no connection be- 
tween their oil prices and the 
the political decisions in the Middle 


nuch as €0 per cent, higher are e^ectid 

Uasl year, reported stores in t0 ^ a similar amount next Arabia, 
don and the South East 7£ar , gays a stockbroker’s report The understa 
?,S h harcaKi-huolers filled on . the insurance market. Page 6 gress for settlei 
/* Tels - ■» JT -■ 1 ' - Israeli conflict 

iow business Murray tries ^^0% 

* Aim actress CJaudiae J sultations by S; 


ation ot Mr. Jimmy barter, u.b. a. Alireza. the Saudi Ambassa- ,, , ... 

>ni Saud ’ S5JS ™ t“SM 

^."iBSsSPJ&JS: S S?Sfci1SS, , SS& 


year, was worked out after con 


i Aim actress Claudine j lirtw. sultations by Saudi Arabia with 

. • carie ‘■lightly misinterpreted 10 CuU uHxl President Sadat of Egypt and 

- tograjihers* requests at President Assad of Syna,- who 

: ’-throw when she arrived for * TUC general secretary. Mr. are bolding talks in Cairo on a 

. London opening of her latest, l*Q Murray, will meet leaders of common Arab strategy. 

*. They wanted her to. ex- ^e Civil and Public Services, . ; 

i?e her jacket for her fur Association this week to try to 

-. she took off her jackofe-and end th^union's ban on statistical -m. -r m • 1 

yihing else -above the work. Page -7. IvAW Cfllfll 
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BY JOHN WYU=S, SHAPING CORRESPONDENT 

IBTiy ... ensure that new Board members 

eighth and nintii men come .from among the Corpora- FURTHER pressure. . on the 


sultations by Saudi Arabia with tor in the ultimate political deci- FoV’aalTSrtei* ^drisers thLt 
President Sadat of Egypt and sion concerning the Middle East” S2 


President Assad of Syria, who Mr. Carter said. 

are bolding talks in Cairo on a “I would hope that a resp on- 

common Arab strategy. sible attitude — as was demon- 


the opportunities for real pro- 
continued on Back Page 
Editorial comment Page 10 


some indication of the broad oul- The NRP’s departure from the ri ' 

lines of this scheme to be given coalition of Labour and Indepen- ?5 c .wL J?-_ 5 i 

during the week. This could be dent Liberals leaves Mr. Rabin’s 

done by Mr. Denis Healey, the Government in a minority with hL°aV«M^^iS» ? hi\5 mhcr tt0 ^ 
Chancellor of the Exchequer. 57 seats in the 12(^seat Knesset. be almost inevitable, 
during to-morrow’s Commons Mr. Rabin has thus given him- Mr. Rabin's administration lias 
debate on the economic package, self two choices. increasingly Inst the confidence 

Any scheme would then go fori 1— -He can hope to survive ihe 1 
consideration at a meeting at vote of no confidence which a Ve A hj E h inflation rate na- 5 
central bank : governors m Basle j the opposition Likud alignment heSe^ S a SSs i cfmS 
on January 10 Agreement could has put down for debate on Tues- £ " te hi4 ol aces and nar te 
be reached then or after the dav Should he lose the vote k " ,n n r p , ^ es an P par , - v 
Carter administration takes over the Knesset would dissolve itself Govermnem reionded 

on January 20. and a general election would JS in ^ iie fare of SmSlS. 

The momentum of the discus- automatically be called. The 1 Lire toit55 m h 

sions has increased in the last projects for Mr. Rabin appeared p 

week with the visit of Sir Derek uncertain to-night, since one of Mr. Rabid appears to. he 
Mitchell, the Treasury’s second his coalition partners, the Inde- gambling on the possibility that 
permanent secretary in charge pendent Liberal Party, has put as head of a caretaker govem- 
of overseas finance, to the U-S. to him an ultimatum on three ment he will have a free hand in 
to meet members of the Federal issues which it has been pressing the negotiations which are ex- 
Reserve and Treasury there. for some time, including the re- pected to take place in the New 
The plan under discussion °rg ani sation of government Year in the search for a Middle 
involves a standby facility on offices and the revision of a pro- East peace settlement The 
which Britain could draw tf the P osed law 00 d®* Government has. however, given 

sterling balances fell below a party vriH an answer an undertaking not to enter into 

certain level This would prob- from Mr - Rabin within 24 hours, commitments for major territorial 
ably be arranged through the wbicfa &** preinier is unlikely withdrawals without going to the 
BIS with finance provided princi- t0 ** able to Provide. polls first 

pally by the U.S., Germany and 

Japan. 

conditions which allow an T OfI0S WlU not obstruct 

orderly though not rapid reduc- •. -m . • tv 

KiSKffi devolution Bill-Pym 

up. 5 ;as occurred in 19i4 and BY R1CHARD EVANS, LOBBY EDITOR 

This move comes when the A MARKED change of emphasis for the Bill and 28, including 
official sterling balances, the by the Shadow Cabinet towards Mr. Edward Heath, abstained, 
most volatile element, have tbe Government’s Scotland and It was the biggest and most sig- 
already been falling. They stood Wales Bill was confirmed yester- rrificant party rebellion since 
at £2.75bn. at the end of Sep- day by Mr. Francis Pym. Opposi- Mrs. Thatcher became party 
tern her, compared with £4bn. at tion spokesman on devolution, leader. 

the beginning of the year. In a statement issued on Although the Shadow Cabinet 

The balances are also likelv befaalf °f tbe Shadow Cabinet, has al . wa >' s insisted that its 

tobe^cusseTbyTentero^iate *»■ jald the Conservatives JfPOgJ™ ~ 

“ “• a eeU “ E 5- m “ rrOW of * he tte Elll or uffiy tt. Sfnc?l" “d .vSlution®, ”, M 

key working party there oi tbe “ e a '} i or to delay its passage |T J- d ^ t , h • Dart ,.- S 

Organisation foe Economic Co- Parliament unneces- ^ e n,se h d as ^ e iy 

operauon and Development. sa ^?i^- , ... . . intemretpri in Scotland 

. On Wednesday deputies of the „ “ De fP lta our criticisms of the Softer line is largely 

Group of Ten industrialised Bill, the Tori' Party will play an ,^ S [„ heal to ! rift pa? 
countries will meet in Paris. The its full Part in amending it con- Sculariv in the Scottish Con- 
tain topic on the agenda will tructively to ensure that if it JL “ a rfvc Parte by puttin- more 

Witf?vPP? II fhp°m a ? r ^ Joll ? ,nes iTS°S iaW ’ iL Wil1 pr A vide w a emphasis on the support for 
managing direc- workable arrangement, be S0[ ^ e fonn of devo ]vcd power to 

tor of the IMF, for an activation declared. Scotland The strength nf ihe 

Borrow^ %Sh 1 | Ar ?2 8 S m t ent 10 1™? statement follows the pa rty rebellion last Thureday 
v^ Thn n^H 15 "i^ ed 10 pr(V d i vI S°V" Second Readme undoubted fy took the part? 
»iae the. fund with necessary of the Bill la>n Thursday when i ea dershiD bv surprise 
currencies to make tbe loan to five Conservative MPs defled the leaacrsn, P 5un,n,ie - 
Britain. party’s three-line whip and voted Editorial comment Page in 


New shipbuilding plea for aid 


eighth and nintii men come .from among the Corpora- FURTHER pressure. . on the centre of the discussion will be worth £130m. wiD enable Mr. 
ged in connection “ with tion’s present senior manage- Government to take urgent steps a working party report which Varley to claim credit for 
*ed currency frauds invdlv- meat. Back .Page t ‘to. h^P Britain’s ailing ship- takes a pessimistic view of the Ministerial effort on behalf of 

more than £Lm. were -reman- — unncTsve'mii «>rvan»H building -industry will be prospects facing the industry- the industry but this in itself 


Hum IUJ“ ww.s4siuur m HTVTgTPPC j _f„;i oprranfc ” r . — - — *» uu> iu ju 

cn £20,000 bail each when f 'exerted ttHlay at a meeting with because of the extreme world will do little to allay anxiety. 

»PP"«1 « Bow Street » SSJSK *1**. V«*7. todortryW •Upb.OAn. receBton. „ hM „„„ „ w U,,. 


“ Bo " StrMl -.SMS; taSrek' 

' nationalised industries in othbr * 

» were made to follow on in. European countries than in the ;- Th 
_ first Test match against U.K^ says a. report by the prim 
&£ .■ and and by the close of the National Economic Development Conf 


aU ^e reTo^iTb^leved to point 

out that at- worst the British ’■ .° rde J" s will be 


. ciiu Jim uj uic tiwac u* nauoziBA cicononuc wuiui-uti awnu iu 0 between a Duarte t- nr a otew^jus in 

1 flay were S2-L still 177 Office. Page. « . .and - Engineering Unions lhi fd of the level needed lo main- ? co: L an -& t ? ut the sbi P s should 

m « » People were • GO^HNT pUnetn^ “fc ~S Gnyerontent tn 

" read dnwnTlOO.f?ot cuff »■«"» “ *T» W lBd "S Sto to SJ QreeSSS Jt> Under there kind of prerenres, 


ara road down a 100-foot cliff £T“ UU K Z i delay to the- Government’s ship- Under these kind of pressures. 

• colliding with a car. - rage -i C^imerg chairman of ihe building nationalisation Bill and the Government may have to 

oniaminated animal vaccine • NEW ZEALAND has revalued B o llenn £ ke is’ Amalgamation. ^ « v l re disruption to its plans resurrect a contingency plan 

controlling pleural pbeu- Its dollar by 2 per ce nti, follow- ~ R ri ^i Mr Ross Belch, managing caused by tee recent resignation designed earlier thLs year for 

ia in Ethiopia could wipe ont ing the recent re-a(bu8tm eri te fo director of Scott Litbgow, the gJ’.Mr- J. Grahmn Day. British grouping tee State-owned yards 

.». head ofrattiA “ “ -ffl Atistralian dollar. Page 4- SSciJde' shiphuilST f ’ r+fgfjf* ?«>“«> Sunder- 

7 designate, nas put Ministers jand Shipbuilders and. perhaps, 

• T, 1 r*y* Bukovsky, toe QnHp&Uipc '* Today’s meeting has been under increasing pressure to take Cammell Laird— under a special 

rec0Ve L'- aTOAfiinn nmKE Invest, ^ tbe context of tri-partite some sort of initiative for tee management team which would 

m Zurich after II years m •TRAFALGAR HOUSE invest- wIkg ^ June by ^ industry. - . . undertake' a marketing exercise 

?{ n ab0ur - cam ^ S ^ SSid °oV tinpravfe! Variey with .the confederation The undertaking given by on behalf, of the entire ship- 

SKFL -BriSk SsTSri* SaKS^iS^Urt^lS: «“ Shipbuilders. At the Mud last week to buy 22 ships buildieg bdustry. 

the chairman- Page 22 and Let. . - — 

to men's team took the thxee • BASS CHARMNGTON is ifr .. Tr^'W*^ jT>< f* T| j fT a * j * 1 j 

EEC nsh talks at critical stage 

y* on home ‘ground at ing demand for lager, the com- . O 

rana di CamplgUo. . ■ pany reports. Page Z2 and y. *y *-hy nf iowouisrss common market coRRPtPONrwux buttccm- c tn 



EEC fish talks at critical stage 


BY GUY DE JQNQUffiRfiS, COMMON MARKET CORRESPONDENT 
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this WELL be a critical week 
for Common Market fisheries 
policy. Timuoitow EEC Foreign 
and Agriculture Ministers will 
hold their last scheduled meeting 
of -the year -and negotiations on 
reciprocal agreements will be 
resumed with Iceland and 
Norway. 

- Prospects for the talks with 
Iceland are extremely cloudy. 
There Js growing uncertainty 
whether the Icelandic Govern- 
ment will; agree to a temporary 
arrangement which would allow 
a dozen .or more British, trawlers 
to’return to its waters early next 
year, pending the negotiation of 
a longer-term reciprocal agree- 
ment with the EEC. - 

- .The EEC' Ministers are due 
la make a final effort to decide 
on an Interim internal: regime 


for Community fisheries next 
year. 

Though the U.K. seems less 
adamantly opposed to proposals 
advanced by the European 
Commission Ireland’s demands 
for more generous treatment 
must be resolved if there is to 
be agreement. 


Rejected s 


British Ministers are still 
expected to press for a further 
increase in their quota. British 
officials are determined teat if 
an interim regime is agreed ns 
provisions should not prejudice 
the U.'K/$ chances of winning 
the enlarged national coastal 
zone which it is seeking under 
the .EEC’s arrangements for a 
permanent internal regime. 


BRUSSELS, Dec. 19. 

Proposals for an interim 
internal fisheries regime were 
rejected by Foreign Ministers 
last week after Britain and 
Ireland said they could not 
accept a scheme based so heavily 
on catch quotes, it Is expected 
that responsibility for resolving 
the dispute .will be left to 
Foreign and Agriculture 
Ministers when they meet , 

to-morrow afternoon. 

Should the Ministers fail to 
agree interim measures Britain 
and Ireland will fall back on tbe 
agreement reached in The Hague 
last month. This provided that 
EEC governments would be per- 
mitted to use unilateral methods 
to safeguard fish stocks provided 
they did not discriminate ag ains t 
other member states, 


We have over 200 years experience in selecting and 
blending the world’s finest Cognacs. Which is why people 
who appreciate Cognac appreciate Hine. 

For an informative leaflet on Cognac, said a postcard to: 

Dept FT , 6th Hoot, 1 Qxendon Street, London. 5W1Y 4EG. 
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own statement to the House of balance of navments (estimated 


tion authorities. "The arsument 179 was an innings of sew before he too* his first wicket on quite comfortably this.'* 
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is notable for the number of rent account in 1977-78) proves will be seen as the twin pUIare power in the Minister to with- n T«„ tell are tEr was P rodu «5* . » «et. and Willis toot 

safety catches it contains. The better than expected. of judicial control over admini- draw the designation of Laker trea B’% 0 S e BermucSa SS oUvSb whereas the original had- hardly liant falling catch wag 

S“* *« *22 adopted .an There if yet another safety strati ve action striking down Airways from toe, -American ? eot 1946 ’ ™ Ms flm ffiKKSi in *"xL X £‘ MtS 


"• w -* 

n ; a* 1 ?!! 


^ Auwiueu an mere is yei auuuier sareiy suaijve action smiting aowa Airways from the - -American . " , his first TpsL and India were all ™ ovea ia . ■“* ‘ k 

attitude of reserve-some might catch for the IMF. Paragraph 18 ministerial discretionary power authorities. Tn succeed in his the Prerogative power of the P* 2* BrJEl wre Sal* sw ' uc ^, a &*£*** - i ■■{f f 2 PB !l ‘ nch ' 

,*!£ S«2 dow l SS-*? «ceedfd « JEJT “S* h2 ’SSS. “JK Crown that could not be lent. realised^ thi»at_on« Md -Onfivnod 


mined to link Its credits to the during each year” of DCE and tV S I? rpr i- 5C 

Bntish Government’s actual per- of the public sector borrowing ^he redoubtable Mr. Laker declarations, 

fonnance of its intentions. should be consistent with the perceived that in an age of m- . m. . 


needed 


lenged hi the courts. 


luiaace oi res intentions. Should be consistent with the u.ai u . a« » 6 c ^ i-a- . m. attap *. Jt is miC **** ^ years ««jT towards first s«p ana tviymx. on reuounu. 

It is being careful to provide intended result 3nd that action creasing air traffic across the ^ the cour’A have flexed their mows*. snl1 177- runs behind, j; ■ ^ d o to bring it hack into - Lever took his sevem}- 


-'adjusted his line *ccordin S ly. Grelg*s thigh. Willis;ttp r 
T» t£i? 'toovins the ball out of his hand reacted quickly an 
*-cte St?— t In their second first ^ ip and n-lyiluj on rebound. - * 


■ 

■■i. i- an 

JUi 


the standby credit 
ments, with just over 


“i mi yiuviue intenaeo reauu auu uaai siudii •-* nnw ir , -ni a ti»m ■ - — -• me swius «w w»v«.»u«v nu ->n.«n 

it in instal- appropriate to this end will be Atlantic there was scope for an vv“ Ta • • e ° . muscles and not upheld the There are stilt two day* fa ft the stumps. Usually the ball does soon afterwards wfo 
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a cosmetic operation to make the fact that on the conventional f vvmte raper earner this year. keenest antidDation. appearance. Since then, intomai 1 West Ham, lying bonom of toe « 

-DCE and money supply figures arithmetic his package is ex- II contained policy guidance to d0 - Keenest annapaa squabbles have upset the delicate fest Division ~ a team of many well W OjooKl^. he n 

-look better. In PawaphZl, pected to add 1M.000 to unem- the Civil Aviation Authority The much more Intriguing zf rhythm of theMidlandert which .’felents thgtneverseemto jeU gj»8 would su 

■ ae Chancellor undertake, to ploym.m in the mm Ume. under the U71 A«: ut it was legal issue ** nn 4CT- ** SoSTBrtgiS 

svi» lsfetinnurirfo Tn.Hw ifim.rhomntnni' -finndSffhi uus ppotj FiemiiBCs icA^aiiDK s»pc- Rivnt»*njL i8Jo Brcaumc ' s. ujs On Saturday, they relied 1 on i toe and- leaded, w fm* West Ham UA.OH kolMmn psnlP 


vv! -VAS 

••v-S 

- **'. 

• ; U^ Tui 

“4 * ' 

: 


a cosmetic operation to make the fact that on the conventional r ‘ ’C “r • “ “ - , do 

-DCE and money supply figures arithmetic his package is ex- ft contained policy guidance to 

-look better. In Paragraph 21. pected to add 100,000 to unem- the Civil Aviation Authonty The much more Iijtn 

-the Chancellor undertakes to ployment in the meantime. under the 1971 Act: and it was legal issue that no 


"i -■ 1 ■ 

•f* 


keenest antidpatioa. 


The much more InWsuing 


uc-u^us ItcAc Times Late Report. Dc rembtr IS. 
*T hAS is:s. 





6J0 Nationwide. To-day (Southampton); 

6.45 Some Mothers Do ’ave em. South West (Plymouth) 
7.40 Angels. 

8.30 Panorama Review of 1976. RRC 2 

jjq News. ^ ^ 

9^5 The Monday Film: “Shaft" “ JJ 3Jn - £} ay School, 

t Indicates programme la S? 118 Sichird Round- ■ subtitle? foi 

black and white. 11 30 Signs of Trouble. „ ot-hearing. 

11J)5 Weather/Regional News. I®? Animation Pie. 
nnr i All regions as BBC 1 except at News on 2. 

Doi. I the following times: S° r,z0 P:, . r 

1020 a.m. The Wombles. 10.25 Wales— 1.45-L55 p.m. POi Pala. Irl rS? ^ “ 

The Great Grape Ape Show. 10.50 3.55-6.20 Wales To-day. 6.40-7A0 313 ramlniaa fSeon 
Pepe le Pew. tlO^a Flash Gordon. Heddiw. 7.1O-7A0 Yr Haf Yn , n in thT 


m 


siArrtna' Mstti.' sjs Wh*f* Tow- creative ability, and an'm-serwd new” tcri of character for Liver” S^ ri a ^ P E fhplr f °matr 
Proton, mo scoiiasd Tociw. 4JB f r nn t line which Was easily nr> ni nnirHna _j__ : ,t. famed for their mate 
Criaodfsk. lOJO Sly VMod. 1L00 Lait SJhv rhe- TrJwirh rear- finale*. After Brookii 


BBC 1 


7.00 P-m. News on 2 Headlines 
with sub-titles for the hard- 
of-hearing. 

7.05 Animation Pie. 

7.30 News on 2. 

7.40 Horizon. 

8.30 Dave Allen at Large. 

9.15 “ Tbe Lady of the 


BORDER 

HUM un. Hammy Hamster's Adven- 
tures On The Ri verba nk. Ifl-lll SWvny. 
UL35 Brcakiime S. 10.40 Zls Zaz. V * 5 
From Glen To' Glen. 1L30 Charlie Brown's 
Great War. U-55 The woozles. 1230 p-m. 
The Dons Day Show. tUO Border News. 
ZJHJ Houscoferty. 2JS Monday Matinee: 




•on-^^SaSTSS SS: SoluU^rwas humiliation Tf TwhiS BTdnS" 

s. Zls Zaz. UUB jdJ TiOTa ^ from A«ton ViUa last Wednes- atld West Ham pul 


SOUTHERN 

um. Bardmancy. Stwewwon 


ittrpfliv Cimerflnmis . "T * ana 

o/^the^pre^'S^S ”^ d i[ > triumph of Sll^y V S^?ee,.! 


Camellias (second part). 


the Banacek. 5J5 Snmval too Border News Dodder and Cloudberry. 13-10 SUppy. 


rtMi.' m rrw. hm* * hsu uuiuuu. neaeuw. t.iM-tJtv xi xujx xn lrt in Th^ rnuntrv fiamp 

tll-35 " Tartar's . New York Llydaw. 1L55 News and Weather ^ Country Game. 

Adventure," starring Johnny for Wales. JJjg JiffNews on a 

Weissmuller. 12.45 pan. News. Scotland— 5J5-6J0 p.m. Report- ,TT« riiLdn^- "paiii c. n fimirf 

1.00 Pebble Mill. 1.45 Chigley. big Scotland. 11.55 News ^d ll .-30 ^dowj^ Pmti Scofigd 

1.55 “Challenge To Lassie." 3.10 Weather for Scotland. {gd- hv Ted 

The Olympia International Show Northern Ireland— 3.53-3^5 pjn. C ld ’ by Ted H g 

Jumping Championship. 3^3 Northern Ireland News. 5 ^5-6^0 ■ AiunAN 

Regional News (except London). Scene Around Six. 1L55 News LUlilhJlt 

3-55 Play SchooL 4J0 Deputy ud Weather for Northern 9.30 a.m. Felix the Cat 

Dawg. 4J25 Jackanory. 4.40 Blue Ireland. Europe and America. 


n duriim the sreond half but did character for West Ham, who new waves of attack. 
rSf 1 ??-.:. ILfrSmSLSr'h won 2—0 to gain some revenge West Ham survived. 


LONDON 


““ *~*'*«« uuuu>:i diu , - f iIa-amva RUU Mdui auiiic icvcukc West r* .iiri nuiviyuu, 

and Looharound. 6JS Garnock Way. jojs sroaKUma 5. ICXfl Zis Zas JiflS not play well enough to deserve , home defeats bv Liver- truth rnnlbrrncr Dav 

10J0 Thf ■ Best Of Upstairs. Dtr-nuttira Frum GJcn !c Glen UJ0 Charlie Urnm's victory. They relied almost JJJ* °a_ L o iL w™ 

n JO Th& Protectors, tu^ Border News Great war. ms The woooe, i2j» en tirelv on three attacking ploys. P? 01 5n January 0—2 in searchingly tested. Fm 

Sununary. PJ „. The. Taste of to Sooth. gSfljy mSSf be dScribed as ^6 FA Cup and 0-4 in the 'before ume West Hi 

S£«Fu-ssrt? s L^u& ‘SSr'afiJSjS h L “~ $ **« «-•» 

tttw araJSE IFfpKBlkZrTiS 

laboruors. tujs channel Gaaeiu foi- _____ in control by the interval. The dons an( * whose pereistence was Jennings an jarhej 

|mreo hy News and B'eator u French. TYNE TEES second consisted nf a series of a beacon of inspiration to a side misser but a telling p 


n jj laboniors. t ll. g Oiannel Qaztua fol- 

10 10 imna bJ * NeWS Ve2lbeT 13 French. 


525 ’ii!io Jol ^hS?”Sui. Ne to “ISSrf-ww r«. u* Grampian 1"“^™““- m,taly from tte w s?S%r«* : t*n • 

3 SS™ii“Imt 5 ? Wombles. m^ao'dX u 5 *rS' 8£Tl& WoS, SSf. SWK °& “ R.ftS'.oo many of these were auce b.d Med toyleMtogos, wnttmpmnr Wttorj I 

= 40 Npw , ritnfc Pai fNorwrhV Pipkins. 12 JO The .\maziog Brmv« Giutwv. m The \Maes. Woozits. ii» p.m. BraonB*. uo North inaccurate and struck with the from LwerpooTs tight defence, lming two successiv 

S 55 Reoortine England pS^ West ffiStoV South World, of Krcskin. 1.00 News at p-®- Ganwic* counaec^ui e«; «* t Sf T 6 r i^ right foot from midway in the Put away by Jennogs, Brooking They will so°ngrtove 

5 .o 5 Reporting England. Foints west tunsiou, OOIIUI <«>.- TnJoo'e Pnct 1 in Grampian News Headlines. 2 JS Mondas- * Crowd. MO Northern Life. WJO v„ir retho, tF»-,T» nrarkiwt the deadlock after 58 have the Character— bu 


One. L20 pjn. To-day's Post. L30 Gmmptin News Headlines, is Mondaj- a Crowd, mo Nwihein Uft. onnosition's half rather than cracked the deadlock after 58 have the character— bu 

Se cXjrse,, 1M oSS AftS- SSS’ M , JfSS. ST* “ Ite*. The third mEuW with s superb solo treat have to redlKOTOL the 

nnAfi ** MnnnniT Mottnoo* • _ >■ ■ . -* ./Amh nAPaitare I’n fiH 4 T\cnn on n ittff TVrihi rS T I OH 


F.T. CROSSWORD PUZZLE No. 3,264 


noon. aas Monday Matinee: 6 jm cnunpism To-day. 6 o» Happy Days. ^ method, the quick ground pass after passing Thompson and mg penetration. - 

* Three \oung Texan^ starring tuuo The Monday Moeie: "A patch o: ULSTER and first-time return which Clemence and reaching a shoot- . JAMES • 

Mitzi Gaynor. 3^0 Emmerdale Bine,- stamn* Sidney Polder. 12 J» «Jn. jojs ^ Brealotoe 5 . 1 M 0 Zig Zag. 

Farm. -L 20 aapperboard. 4.45 Ewenla*_ Prayers. UJS From Glen to Glen, mo Charlie . - 

Pauline's Quirkes. 5.15 Batman. . PD ANAn* Brown’s Great war. ils The Woozles. ~ • ' .— ' . '' - 

5A5 News. UKAWADA I 2 jq pjh. Smlvad. UO tower News .. * 

fiftO Tn-rinv 9 Ja mm. Sesame Sijwl 10 J 5 The Headlines followed by Lanch ttme . 2 X 0 • nnD , 

rMsbi J* 3 ,®” u TWns8 ’ ajD Joe M - n ^ s Women Only. Monday Matinee: RUGBY UNION BY PETER ROB! 

6AS Opportunity Knocks. Baldmoney, Soeezewort. Dodder and “Turkey Time.*’ starring Tom Walls and KUuDF wlYII/H 

7 JO Coronation Street. ClOQdhcny. 12 J 0 PM. GaBopinx Goarmet. Ralpb Lmn. SM Ulster News Headlines. ' . — 

8 A 0 Yanks Go Home. t 2 JB Monday Matinee: “ The Ghost Goes 5 J 5 Out of Town. M» LTV Reports. ' . ■ . 

j.™ |rsw«a e y. s-— ' ■ Br! “ °* a Door snowing at I wick Gnu 

1 AM Pb^is. HTV WESTWARD ~ ■ 4=7 

n.oo People and Politics. nua a-m. Hammy Hamster’s Adveu- isu ami. castaway. MJ® Bmk- »f 0 rjAMR was more aptly were thus able to dominate tbe the most part tbe del 

as STveas sr™ ■ ■ • na wra rtt ^ ELSIE England', 8 r* L, «. «■ 


too TtMiay. 

6 AS Opportunity Knocks l 
7.30 Coronation Street. 
&00 Yanks Go Home. 


RUGBY UNION 


BY PETER ROB 1 


A poor showing at Twickenh . , 

« « . .... .. umm »hnr -ihln tft itAndnat* rho t ho mnet nart Niff del 


5 rrv C SS^f S « e ’r^nHnn Gtea- .ms 'Chortle aiW-i ^ war. war, use pie wooates. UJS pm . Gus Twickenham! in which the Dixon had a orient second nan properly. 

afPJft? Js, Wnt but Forfar played toe -more wheeler and Raphs 


Dixon had a bright second half properly. 


gives the defence tlm 


{ 5 ? R V 


except at the following times: Triangles, l^o Repon Wroi Beaffllnts. ^ Westward News Headlines. Possibles beat , the Probables balanced came Riolev try as Lrith Whcp 

US Report Wales Headlines •> Hetn Z 2 Tbe Monday Matinee: “ fLin simnn g a mu. umrff a nenaltv , “ , t 0 ®T. *• . , 1 83 good tussle with wnce 

ANG UA YourseiL US The Monday Matinee: R«a.- stared eidT^^uji. sj5T^ ®7^Ti» e ^ r “^e a penalty he mlgbLt , did not loo k too happy fre tight heads 4-2. 

inao a.m. inner Space. IB -35 BreaJttime "Scarlet Ansei" atarring Yvonne De Spare. 6 JC Westward DUry. tJO Sports 0 y ZUgneil in eacn nail. at fl a nfc. - was . not helped by 

5. IBM zis Zac- tus From Glen To 5 J 5 p.m. The Huhw SW. M 0 D”*- _J S ^ X Musical Triangea. U.00 M nditi0ns Were against .White left the field at half time TMitt fnp in He still 

as- rwS “ss-vs^iT?? ^aZg^r- co™ U0 “ pT^ b „rla,; sa id, JS m*?*? &= ^S R , 0 i 5 i.«S. stiU 

Town. L2s Anaiia News. 2M House- Manna Joel McCrea. - r-r , . the rag by plumbed, the depths ables. leaving room for cowling. _ . u 

party. 12J5 Monday Maitooe: " later- Cymr ° /W , a1 ^, ^ htv Garni YORKSHIRE of numbing mediocrity in the Both of them were frisky with- . *? “® second row w 

mann 11 Wei v l on 1 acllo tTrmr^vn enH 2 m*k hiTP PTCPOiT LAm 7i n m DuillWlla rl Va m -~— ■ - m ° a. ■ • _u a. m vi\a nnlfina n— n* b.ntFlIC 


ANGLIA 


he might, did not look too happy the tight heads 4—2. 
at flank. was- not helped by 


party. 1 US Monday Matinee: 


HTV Cymni /Wales. As HTV General 


YORKSHIRE 


seTb-st ^ sTb^ais sss nS’s.rf^s «“S «»* no M one , ^ 

4 J 5 spidennan. 505 The Day The Taxis u »*22 y Dyad. UMos Y r wytuos. wteSsit iSo instantly commanded national tbe ball In the mauL Cotton was Horton. He rulwrtne 


- Ui 

: 

r.r 

1 .-'V’l *9 

■: ^ * 


Went" To The Seaside. 6J» About Anglia. HTV West— As HTV General' Service Sfepy. w.ii> far^n ‘"T z^ Tir Kodtilt selection. as firm hi the scrums and did with a one-handed tap 

West too Calendar jtewR xss ito • „.* temno JL liae4«tt work effectively, fore was valuable to 

Tne snoop Sisters. lZJa mm. A Carol lues. U 2 A 4 S Report WeK. Earth Moved, starring Jadde Conner. game cna ng ea in tempo ““ .. «* oC »,,» en n ftnn ho wa 

For Outetmas. Als TtainSL when Connor nine nn with the Burton did not lOOK as fit aS BUt SO Often De wa 


But so often he wa 
fringes of the mauls s 


or Christmas. STOTTrCW - “? -n* Mimy wSrtS. ’iSTcwSS when Cboper came on with the »«rton mo mi n T\u' u s 

ATV MTOLANDS mob SSSK. ffiS^mSS: & B^on has tn alarming pre- JSSShe^ld iSve be 

Sometidng To sing Aboar. Haonw Hamster’s Advmnres on to ujs Christmas Carols. Sm? w?? deHcUon for Stopping the game involved. He has the t 


hi-.**** 

■ 


more accurate, the passing was 


ouickM and some initiative was at STTnauT in the belief that this applies himself 

1^1 I 1 I I ■ RADIO 1 247m ilk MlMto Co m wnjjjn. w„tor: programme news. UQ News. S - « an Infallible offside trap. For modically. 

" 1 js^SHTSjs sr-ifiB zstjz s s rsafSSStf — : — 

26 Mean little State includes gHf “S r^pSTet Horton?' Se %£Sf. 


ACROSS 


. 4 :.-. tje*f 
■ ■■ ^‘V-N 


1 JSSTS) we found ta *• a w-ara 1 .- 1 ar ^ ““TSf S2R 4 ^^"Sa 

4 Soldier is to demand change TO ^n J ^. D ,Tre^‘^ R F^SioSS “S BBC Radio London Hieneu was brave but showed 

of a. "( 6 , 1 The gratitude expressed in VHn * 1MWM5 g* Jt^Jg t No S^ 206 m and 919 VHF Ws portion Js fu -back. 

8 Gaelic 6 (7)° ^ “ P ^ 2 ^te r i^ m u^t eC a e biSt toe RADIO 2 l^m “«* ^ ^vi^a ^t^S lSspUy He 

fl^VoV that made the * S& CO. J ^ ^ 


RACING 


BY DOMINIC Wl> 


Only Ludlow left 



*•$&. 1 

1 


mothers quarrel (7) 

11 l. “^Mlehratioii ^5 "^) ^ g™ “ SjrWfWWToS RADlb" 4 - gig.g.g& 5“c£. “g JJd m." “ 

aSBSffiSft Vw'sS^Wif'Wm ss ajss'WSTo.'asE: aga." 1 " Sr— “ ffa srgsrjs?^ t 1 -* “ k V» 

13 Wish happiness to a girl about 6- Current list suitable for the spmta Desk, us Good Listening (vhf». us mm. News, fc.22 Famhw weac. ?^SS^^ ,r0B8,, ■ “■"? tendon- Young, toe other scrum half, afternoon. Approval has been dlS tince winner, his 

fiftv (51 Stage (7) 2J2 David Hamiltor i IS» as RaSlo 1, MO Prayer (or tile Day. MS Today. 1 * JWSto “ s “ RadJo - W*S tdO baltOOny In hlS passing, given fOT LtollfiW, Where CQSdl- opponent 

14 You may find welcome here, 7 Fit worker gives us the low- S t £? u, ‘ 2 .« BtaTBJwEre^pSSS London Broadcasting Consequei^Bond andFreneh tions have Improved. Half and hour before 

“ra IV f0r * re ‘ >n ' 10 &$or ponlbly . dance JS K SVtSflaWSSffM - - ^STiRE mS%SawtUcS is «T e e .1' «nd 

10 n«S h -»_— f *» » „ «)”7 0 , , " . starws-’srsa ssrets?jsjBua ’M wssn,ado to «."«»■ aJSr-SSSlf JS2B .£S ^ 

handkerchief (8) 13 Sphere of exclusion often Dance Band Days, sjb The Bfe Band paasn plays some can*, mwr 5m xonftmtk. &» anisic in sierra, oromaiy. • smart hafldlcappers as DotiMf minor ohstacli 

18 Entered as unwrought metal potted (5, 4) Sound CS>. 9^2 Humphrey Lynelion an 9. OS Sian The week With Richard Bttsr. N’lsJnUae. umjb m. m. NEghmich rreOCfi was gOOfi in the tackle Tdaonrtv* ■ Slosh Roval and Mr -Rumpunch Novices 

, 5 . IS Saw how far you could m at “ T1,e of Jaa" on roewds <si. iom mao Xo»s. uas Wildlife, ujo pally -news every tuir-hnir. but on toe attack he insisted on vjvnt irt*' • ■ • ' Hurdle, 

an rl *un a.ntain M th« ri.ilnr’.c t£ 2 2.1 Sporis _D«k. . 0W5 Snr Somul. Swrice. M HM« story, sue Hews. r«™* - P «nc inside .iHThMiUn* Wreluii. ^^ , ho ahnnlfl he 


SStfU baa the , I ^ a*d timist speedily foto toe line^ DESpI ^ ^ loss of *** rivals headed by 

sr- “ ajrtsrti-'wros K - sa h ttd UO! S m nlTt — • Si’Mr D m v i, r 11 


'?# $ 

?cn- fti 



20 Leave out the captain f4) the tailoris (5 2, 2,) Michael Mecca with The Lata stow jxbs snj ouesdonf 5 nil Aanowre- Capital Radio gcflog inside and holding on too The ' exceptionally consistent . - I- think he should be 

21 “ Made Still a — — kind of 17 Old map l changed for a oawm only, also =tem Scotland, vhf menu, un News. 12 jq p.m. Yoa and 194m and 95.8 VHF “toff* Bond bad an off-day and r oss Royal has won four times m the absence of refer 

melodv" (Dryden) (10> certificate (7) . fains Radio u. JM0J2JB mm. News. Yews. Ufoni Hud Dlao. wo a.m. Graham Den*: The Breakfast took a longtime to get into his nlreadtf this season. His best Bremner. 

23 Work* to preserve in an 19 Relevant ~ one from the sjjyjQ 3 4«m.Stereo &V!ff 8£ JSUXUFtm S rK . njBLOff 

ancient City U) . . DDR? ( 7 / US MM. wuator. TJM News. TJS us The world At Oae. 13B The ATCtexs. Scon. 7 JO Jane walmsley axa Bryan ““® “ ™ e ba « OUt must Stay, tiiree-mite Sportsman's Chase at LUDLOVr 

24 Difficulties characteristic in 21 He was taught a lesson by an ownre isi bj» sjbimub l« woman's hot mdamns 2 AMJh woue-toodon To-day. Adrian low: - The eclipse of toe senior pack Worcester just less than a mouth • to 9n^rHM*nncre** 

_ arachnid (5) Concert (S). OJO News, ons This Weef s News. 2 J& Usxbb with Mother. U0 Open Line. MO Nicky ..Home: Year hnd its 'source, in tho ' W • CCS • • - 13JH“™« enBCre 

^. ..j Composer: Geora Philipp Telemann <S). News. 3JS Afternoon Theatre (8>..-4JS Mother wonWnT. Like ft. iLso Tons r ~~i _ - 0U £ Ce ® ago. _ , . - . 1 50— Inrilkcn* 

25 Quits prayer among toe 22 Heath s absence was recorded TaDdng ahout music rs>. nos smry nma. sjo f m reports. tsjaFinan- Myan— ■ n* ij» show. toiiM «jn: P*<»tow m fhe seqond half. They Rain KoyaJi ■■ who ■■ had prev^ uo— inoiKcn 

French (6) (5) ©nstmas music from By cathedral dal Report vhf Regional Ke**. sjs Night Flight. - had- something so support and vioSy mMC/Swirt Yuork of 'Six ‘3.00-— Boss XtoyaJ*** 


fc" 


■ “ : v sAtt 

,,*4 (Sgu^Vjl 











\!& j & 






! ‘■"•sjv The Financial Times !ffonday Decembei: 20 1975 

At . i ^vent Garden ‘ . ' •' ' ' " .[ 



• The Nutcracker 

by CLEMENT CRISP 

?d rest you merry ballet- bravura, d ancing bad an. ardent, 

's; let a o thing you dismay, compel ling drive .as be soared 
even the epidemic oE Nut- through the choreography, em- 
bm that is currently afflict- hroidering it with- flourishes of 
theatre® throughout the virtuosity. Better still the detail 
□. In Washington, Mikhail and charm of ins impersonation 
shnUtov’e production for of the old magician; Ms identi- 
et Theatre ia soon to take fleatioo with the part is absolute, 
e; I have just seen Roland and to the children of. the cast 

rt ve * 51 ?° L a Pa ?®' — both real and assumed — he 

5* ,? n l* hereafter; Ballet must seem a being of mysterious 
(■national is touring Ben and beguiling attraction! 
enson's staging around tbe 
ish Isles: in Edinburgh and * j C ara Mer ‘ e 
sow, Scottish Ballet will be art 

zing Peter Darrell's produc- ® ore happUy -cast in first act. 

Festival Ballet's new nre- There ^ a sweetness and un- 
aUon by Ronid Hynd will 

it the Festival Hall within ‘XP d ®b e r0 ^ to the. terrors of 

days; and I am prepared to ^Whtmlrish 

that in Tokyo, Fairbanks, for nightmarish 

ka, and far Trebizond, snow- beastliness — Mr. Georgiadis 
:s will be dancing inexorably ra * ^ a smgriaxly nasty crew. 

Chaikovsky lcro* before and ^ to toe Royal BaUet . . _ 

lfth Night. School's juniors for giving them -A scene from ‘.E rater n on the Bead* * - _ 

id at the Opera House the maflgn gusto. - M . ... _ 

il Ballet baa revived M I found Miss Bark less Metropolitan Opera 
syev's production. It is a appealing in tbe grand - pas de 

»r. appealing, and cunningly deux of the second act it is be- -■ -- • • ^ _ 

sed account of this seasonal “use Nureyev’s arrangement is Lj ^ ^ ^ -i-T- _ .|J 

t, and it was done in fine so insistent upon crowded pyro- . lTlW 1 f|(| T fj P |<PQ PH 

by the company last technic display. Against; the ex- I J\ I 1 1 l L-W 11 1 V/H vXXw/ AJ^/CLw'II 

t. The great advantage of pensive, nKmmful lyricism of the 

»yev's concept is that it score he sets prodigies of steps i ^ ^ ^ _ 

& the story seriously, seek- which allow no space for any- by ANDREW PORTER 

to make it acceptable to thing save a brittle, speedy 

JwShS^wUng— : esiSS- si^ Srtion was Gatti ’^ az ^’« da * s ’ tte vit ? and motion (“Does Oxford endlessly repeated), or from the 

Vhen Niu-eyev tdmseS^s firet VhS^ I hare hoMd thS ? etS « mm rtment _ to st°P at this train?”) At the start 75-minute-su stained single chord 

avuncular ^rosselmever of It tfmtoS temporary ^pera has been slight, a child throws paper darts from of - Stockhausen’s Stimmung. 

»v^ri£_aiid7S dSl of fte bSutifSl orietoS bls stewardship. a . high scaffold; at the close, a Einstein is busier, more rapid 

•'dear to^ifs Gel?^to d^ ^ dS"^ ser^^tS °J5 JS t0y ”**2** z ° oms *“P “ t0 *»»« motions. than either, 

. 5 . Tho dieadvantA-^S rt,- _ It 5 ll * n and German space. Before, between, and of those, pieces. It is a senes of; 
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Einstein on the Beach 

by ANDREW PORTER 


ing —T^orso it -seemed on nottobe lost. There' wereEood ° pera f “ ap ? ea ^ afte r tbe acts there are scenes extended mo to perpetuos. Yet 

^day^ the riSKSL ?2fonSjnc£' fro^ toTrom- for a < coop ^, in front of a s ?*? how * induces a f ate of 

scene chances which had nil Danv Lestev rollier Alfreds a • ea * and . 11 curtain. These seem at first alert, attentive calm — not 

..Tw ^fh«'p« Araencan works. Since the Mets t0 function like intermezzi but fidgem, and not boredom. 


Festival Hall 

The Creation 

by PAUL GRIFFITHS 

There may be more Christ- ponderous, nothing magnilo- emerged as a strong Raphaei- 
masy oratorios than Haydn's quent about it. and that was all and Lucia Pom? began throwing 
Creation, or Die Schtipfung as I to the good. Even in the great off Gabriel's coloratura with 
ought to call It when the per- fugal choruses, Dorati kept the glorious, almost cheeky ease 
fonnance was in German, but music nimble, partly through his Anthony Roden, substituting for 
Antal Dorati’s conducting of the choice of brisk tempos and an indisposed Rene Kollo was 
work on Thursday gave it the lively rhythms, partly through never this attractive as Uriel 
joyous spirit proper to the sea- his clean light textures. The f or bis tone was too nhvslcal-' 
son of good will. Before the Brighton Festival Chorus helped h ut a t least he showed the virtue 
main events got under way, how- in achieving a supple, sprightly 0 f determination 
ever, there Was a moment of sound; their only fault was that Tf h ~ ’ 

darker solemnity when trumpets on one or two occasions they “ K , rbe 

and trombones intoned Purcell’s overpowered the soloists. The 2!! at H ^ n ,?,f 0 ?i!,>? ed . 
ceremonial mnsic for the funeral Royal Philharmonic Orchestra. f° od ; « as 

of Queen Mary II. here in too, made music of winning 3n ,ts homeb way. There was 
memory of Lord .Britten. If charm and aBUmative #lan. a new pair of soloists for Adam 
nothing of Britten’s own could be But these are general impres- r^ nJ iK n -Ji x< 2L *.nr? 

played,- the’ choice was apt, for sions. The beginning of tbe ^ ena anfntertiinin- 2 blSful" 
Britten owed more to Purcell work was not so happy, the “SriJi th«e roSl are 

than to any nearer English pre- “Representation of Chaos” ° fu b “ , h e sin ,!ers of 

decessor; and Purcell has owed sounding too little a representa R 3 Dhae? and Gabriel but therl 
much to Britten as an editor and Cion when entries were so “ pSa Ji ! a ^ ’ 
performer of hk music. slovenly «id en^mble so unrer- dramatic advantages of course'. 

J wonder if Haydn knew any- tarn. Some of toe early contn- but raus i ca i ones as well, since 
thing of PureelL Handel, of buttons from toe three arch- the , ines of an?els and men Jie 
course, he knew, and drew from angels also seemed ill prepared, differently Luvon and Dnse 
in the composition of his late as if tbe creation of toe world demonstrated those advantaves 
oratorios. That side of The had caught these beings in a an d. with chorus and orchestra 
Creation, however, was under- doze. Fortunately, however, the now respondin' 1 keenly to 
stated in this performance: there fatigue soon lifted: the orchestra Dorati's will. hrouchl this 
was nothing pompous, nothing brightened up; Gwynne Howell Creation to a note of triumph. 
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Two Baroque quartets 

by NICHOLAS KENYON 


common complaint about Telemann trio sonata fils appo- Rameau 


i)S|si- f} !,lent smoothness of a rugger Thorogood :mdMIc±ael>teman move to u^om center, ten £ faetthey wrrysT^bof Wbon and GlaSboto have London's performances of slatura-laden first movement and often associated 
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La Belle Helene 

by ELIZABETH FORRES 


music. The 12 performances of viewed on this nawlast vear bv torepeat and when to move on. “ e - sma ! ler ensembles are be- their effect. piece to which he brought S ran- 

Deatii in Venice were sold out DoSe Gill Sffer i5 Round 1 cannot i marine- or how toe comjn * increasingly disunct in Throughout the clean cello dcur but too little continuity 

c 0 i 3St Tnonth were two oer- i' onm,lc jf 111 mer _“ s . ^ouna ****• »' ‘“labile, or now me pe rsonne i and style. On Tburs- playing of Anthony Pleeth and of line. 

formances of^ Pbitip GlSs and furllv toroSto 8 tbe day t ?° ?^°. qu ? quart . ets played ,fa e effectively simple continuo The general clarity of playing 

Einstein on Ihe Beach, an Sl.ii “SSSS Iona even in ° Wi 1 son^rcenerv — at St - John's during lunchtime, realisations of Robert Woolley was net completely shared by 

opera that the toost adventure.,, fSh? JSSSS S? an^ laraelv VeS and__at the WlmoreHal) in. the the music 3 firm base oyer the harpsichordist. John Toll. 


< ; ‘ij.t the Coliseum on Friday tunics were worn very. short in l the singers eithe 
v the title rote of Offenbach's Sparta that year.- Me- 'Bytes kept I rhythmic patterns ( 

Belle Heltne was taken over his .head, placed the offending as they sing them. 


and attention is once again of- the proscenium' arch. 


I put across spoken dialog was. one; Geoffrey : Chard has characteristic Glass score given hours at tte Festival. Europe since its premiere at the mean that this s difficult to pfaver of toe group Cbarlcs Cuois " and^is te?lniiue made 

S^r^toe^pro^S ^ “ the jwnrinweented Avignon Festival last July. As sUStain thro? g hoi “i: Medfam/pla^g vtote'dagamba Mondon^les'^m 

■ power of tbe pnverMai pected ^taleflt for parody, tbat i 0 pace, texture, form, and garden around Hafiz’s tomb such, it was a practical as well s he was at her best in tbe first rather than cello for this entirely Sonata a solenriidlv livel- 

sssas? d -r s sasass 

was sur& r*as fe m z El 3SSS 

S£S<S wbif“ht e, X a .The aitertammeat eg~ fa.ftw ■ ' They JS£5 fat m , S5?* 6f ac gdonS lul mS l3 ' 3nd s ° ull) n °‘ be 

serially the rich • lower Guide IS • OH - Pug6 -26 ' Wilson together, is precise and 

rister. matches the generous ; ' schematic:- four acts, nine • . 

le of her performance. non and Calchas on the beach at scenes, based on three images, 

7 ar from overwhelming toe Nauplia, encored three or four 0 f a train, a courtroom and gaoL 
t of the cast by her. vitality, times with each repetition and a fi e id of daqcers with a 
• new Helen has a wholly hilariously varied, now threatens spaceship overhead, 
tefleial effect on her col- to stop the show altogether. In Einstein. ? solo fiddler, sits 
gues and incites them to a f ac t the ' production has been between the stage and the instru- 
re positive presentation of streamlined aod runs more me ntal ensemble (two electric 
ir own characters. Ramon slickly, while the set-piece*— organs, three saxophones doub- 
nedios — golden - wigged and particularly to© round-Greeee ling or clarinet all ampli- - 
ting, on his first scantily-clad quiz and the game of Goose, in fled) _ a company of 21 sings, 
earance. incredibly like his both of which. Robert Ferguson's danees ac ts. The recurrent and 
ther Alberto as toe young fiery Achilles is notable — are developing images are of relati- 
:fried — attacks the role of timed with keener precision, 
is with greater aplomb than, if i have stressed the dramatic 

ire, while displaying a nice, improvements in this rerival it & 

crstivted sense of humour wnisp the musical vir- Jrl JBt- 


;iw Victoria 


: »ii 

4 t - i IV 
* ' I k 


erstated sense of humour j 5 acrt because toe musical vir- 
effcctively contrasts wito ^ ^ less comm endabie: on -• TXT . t , 

SSrr* « Winchester 

a ^ r S'pnrti«: isTui* theatre saved 

dward’ Byles. indisposed on vrl J le _5KS?.JS? h^^wefl-dSS The Theatre Royal, Winches- 
first night of the revival, is a F. e ter. scene of the controversial 

; as Menelaus. As if the Phned. Though the piece corid M 3 inquiry i S in toe news again, 
rtan King does not suffer hardly be less relevant to i^.toe threatened by demolition after 
jsh humiliation already, on current festivities. Menelaus its . e ] 0sure as a cinema io 1974 
lay. he was further embar- manages a reference to eatner the ^eatre has been rescued by 
ed. just after his discovery Christmas, and La Belie fieiene. a j 0( -aj group. The Winchester 
folen and Paris in a highly who was celebrating ber 112tb theatre Fund, a charitable trust 
promising situation, by an birthday On. Friday, makes U p m promote theatre in the 
lumary debagging — and splendid holiday entertainment, area, announced last week that 
^ ... they have successfully purchased 

... . . the Theatre Royal from toe 

: ;iW Victoria “Star” Group, for £35,000, and 

‘ plan to re-open it as a commer 

X 1 ^ . rial enterprise next autumn. 

I anlrarsn KrnWfl P Lady Enfield, chairman Of the 

J dV'JVDVJll Dl VJWllV . , management committee, respon- 

sible for the negotiations, said 

V t xttaxtv TI r A n T> T7 T oa Wednesday: “It is satisfying 

"IV ANTONY T H OR NCROr 1 to have exchanged contracts, and 

. be able at last to move on to the 
i ihe time thal it takes to up tempo , all the way into the next stage of the project. To have 
? a good sniff, Jackson series of encores, culminating in saved a building of architectural 
wne seems to have over- •* The Pretender," toe title track interest is rewarding in itself, 
led the vast field and joined from Jackson Browne’s latest but toe opportunity which we 

I Mitchell and Neil Young as very fine album, which hints that now have to restore commercial 
ading interpreter of content- he might be moving away from theatre to Winchester teethe most 
try misery. To be fair his own sadness to comment on exciting challenge of all. 

wne has been trailing tears general sadness. ■ . 

• md toe U.S. for a decade. The one complaint Is that fils 
has the. gold albums to prove casual approach slurred some 
On Saturday night be ended of the perceptive lyrics, although 
British tour which has when it mattered, as in The . 

aght him an instant repute- Onfly Child,” a song for biy CnnStmaS jaZZ 

i here. ... orphaned son. the words came : innri„u 

Is hard to. resist his- roelan- through tearfully enough. ,. : We :• CODCcft 3t tile I UUVR*D 
ly. Unusually tall for a have waited a long time, for A Christmas Ooncert of jazz is 
^r, dressed neatly in white; Jackson. Browne, but now there jjeld at the 100 Club, 

his hair short enough to is no reason why we should ever Mud Street, to-day. starting at 
>sc his pale; pensive, face, fee! happy again. Or rather he -pjjg ^ groups appear- 

Browne s low key vul- i a creating a pool of cosy, secontt in2 will he Isipingo, led by bassist 
ihJlity completely, over- hand, pessimism that the world tr arrv wilier, and the Sian 
Imert the packed and hushed can dip into when in tbe mood. Quartet ^comprising 

.ien«. 1 only hope ^ tb at he do»oot Sg (piano). Art Themen 

, » songs cover- familiar, ter- really carry the full weight .on r^ve Green (bass) and 

f)’— lonely travels on Ihe his narrow shoulders. ■ :■- s pring (drums). The con- 

I I Iklt MMnaaL fiia 1 mA A* "it . Afc ^ ° - _ .SiA. 
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% J; the search for love, or at . . . 

• t some temporary consola- ... 

and, with unusual persis- 

; toe fascination, of dentil D’OyIv Carte present 

r,.. while other - singers sound . Z- “ j, : 

| -\\ ; Whed from such scenes ten; Operas at ; 
*:?'• >te 0 Q Browne's deep and sor- \X7 a11c 

i* fill voice makes it all come’ haulers WeilS 


cert lasts until 1 aan., with bar 
extension. 


D’Oyly Carte Opera Company 


or a time there was a danger return to Sadler’s Wells Theatre, 
1 this constant picking at London, to. present ten Gilbert 
cry, like at an itching scab, and Sullivan operas during a ten-. 


ful voice makes it all come ^BulCT S WeilS . - "Rriffpn’s C SL NlCOlflS 
% true. D’Oyly Carte Opera Company Dr - 11 * , „ rr ___ 

or a time there was a danger return to Sadler’s Wells Theatre, Cantata for ITV 
1 this constant picking at London, to. present ten Gilbert ■ . . 

cry, like at an itching scab, and Sullivan operas during a ten-. The to'st trievision perform- 
ed lead to tedium and to week season beginning Monday, ance of toe late Benjamin 
lebant criticism (for it is hard December "20. ' Brittens SL Nico UlS . C oritn f a. 

believe that the blataotly The flltt performances of toe ( Op.42. will be g^en on iVednes- 
-active. and rich, Browne corid season are Yeoman of the Guard day, December 22 from IOjo to 
lly have so many personal (Dec. 20). RMS Pinafore (Dec. 11:30 p.m. on toe ITV network; 
btems) but clever switches in 23). Patience (Dec. 3D). The Thames Television has recorded 
mood, oc rather in the inter- Mikado (Jan,«). Ra**iflore<Jah. the programme in stereo ahd 
tation of the songs, avoided 211), The -Gondoliers (Jar.. ,271.-, Will transmit it simultaneously 
danger. - • -IoZonthe (Feb.- 3), the double-bill on^ London Broadcasting ana on 

kicked by the Invariably Cox. cMd^ox ^ad The Pirates of Thames Valley Broadcasting, 
ellcnt group, of Californian Penzance (Feb. 10) and Princess The cantata, written in 194S 
slciana Browne moved from Ida (Febr . 17); * - - ' : for the ' centenary celebrations of 

tar to piano to give another- ■ The season-' 'at Rosebery Lancing College, Sussex, will be 
;le to deprivation. Thra' Jin Avenue will, end With the trtdi- sung by the Wandsworth School 
•formed hacked by a stngle^tioaal - “mystery evening ” - oh -Choir and toe girls of St Albans 
ilia; thenTjy the band playing Saturday, February- 26. -r High School. 
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Banque Nationale de Paris has an 
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HOPES RISE FOR4<.IDNAPPEb SPANISH POLITICIAN 




BY ROGBt MATTHEWS 


MADRID. Dc* 


HOPES ROSE of wring the life was studying 3 new amnesty pro- arrested in swoops throughout to De dividea on what 




yesterday, 
from the extremist* 


fte 'kidnapping. ; . wore- dca 

,5 " 7e ^m Srti S« 'orlS IKS? » ’.L^poSw 

ajss-’ss.ife 

s with instructions to try nexf Thursday V 


f.j* *7 
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** the Govsremem ■ an »^e cunts* with a repr* ^mSTire nrtSt: 1 

xtremisw organisation amnesty aimed at releasing mut seniarivr of Grape. TJ\** art The extreme rinht r 

Grapo inaonsem* that it had put «--■« ggjf *-* 5 ^ 

pe that Grapn has already reject^ gg-“J ffiSSTfeB 


V_ 


- •* • jji - 


nff the decision to kill its host- prisoners could also help 
age as a result- 0 * “ vague** defuse tensions^ io^ the .Basque 
rumours of an amnesty. 


provinces and meet one of. the 


— *• m^iAi «ui. Unease within the. security show of strength to-mom 

Grapo. which had originally de- °Pt»sltion pirty^taEin demands. fptces is ilJs? reported to be a memorial sorvta^fe 


manded the release of 15 An intensive police hunt fox continuing with, at least two mark the third a naive 
prisoners, has now stepped up its Sn. Oriol continued during the’ members ~ of the paramilitary the . a ssassi nation of 
demand to include all the couo- week-end and an official note Guardia Civil having been Minister Carrero Blanc 
try's political detainees. Snr. stated that 56 members of the arrested for organising last service will be held in tb 
Martin Villa, the Interior Mini- Reconstituted Communist Party Friday's protest march through where the PM had bea 
ster, went on TV late last night of Spain, of which Grapo Is said the centre of Madrid. Senior a few -minutes before hi? 
to admit that the government to be the military arm. had been military officers are understood Mown up. 
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N. Zealand 
revalues $ 
by 2% 


bn s 


Assad, Sadat differ on Genet. . . our 

CAmn t?A t * * ** 


WEUL1NGTON, Dec. 19. 

VE1V ZEALAND has revalued 
the New Zealand dollar by 2 
per cent. Following the. Austra- 
lian devaluation t- j weeks ago 
New Zealand also devalued and ' Ration 
Mr. Robert Muldoon, the Prime 


CAIRO, D^-j 

PRESIDENTS Hafez at- Assad of mainlv on practical grounds. The cannot be separated f 
Syria and Airwar Sadat of Egypt Egyptians point out that any of question of Palestinian, 
to-day held forma! talks on the the Arab parties, especially the tation at any Peace u 
Middle East situation with hints Palestinians, could later renege observers belipvo 4Jr. A 
of differences over Palestinian* on any joint Arab commitments be doing his utmost to 
representation at a Geneva Peace claiming they had been outvoted the Egyptian President 
Conference. - or forced into acceptance.. long term ideas ere fa 

President Assad has said feat However, while President Sadat Palestinians, practical, 
the Palestinian Liberation has been Riven carte blanche by against Egypt's intcres 
j Organisation (PLO) could be last October's Riyadh mini-sum- Arab world, 
i included in a single Arab defe mit to pursue a peace Initiative if Mr. Assad can eon 

comprising the -PLO, on behalf of the Arabs. Syria Sadat of his intonth 

Egypt. Syria and Jordan. Bdt has the greater hold on the Egypt might be exp 

Egypt, like the PLO, is known Palestinians following the events soften its position on 


_ . -1.4 A 


10 ^favour four separate delega- in Lebanon. T PLO goes to Geneva. T1 


Minister, said iba' to-day's re- 
valuation cuts the redaction in 

the average value of the New jtions. ’ . Senior Egyptian officials have reason why a ramp mm 

Zealand dollar to less than one Reuter pointed out that Syria’s cxplora- not be found since an 

per cent, compared to its pre- ■ Michael Tin gay writes; PLO tion of a confederal development mechanisms of fee 
devaluation level. This is be- (sources in Cairo maintain ada- for Syria. Jordan and the West negotiations would all 
cause fee New Zealand dollar i manrly that there Is no question' Dank may be .supported by Cairo tainly not involve a 
is valued against a basket o! \ of going to Geneva as anything if Egypt believes the PLO is not tabic talks between Lsra< 
currencies. other, than a separate delegation, being railroaded into a total loss PLO no matter what t 

Oniv the sheer «iie or I So far *W* stance has had the of independence. force on the .PLO and 

J — ‘wholehearted support of -Egypt Syrian plans for the region forces on Israel; 


-;*• .-J 
-v> i 


Australia's original 17 J per 
cent devaluation had forced 
New Zealand to devalue at all 
said Mr. Muldoon. One major 
factor behind to-day's decision 
is the coming Increase in the 
price of oiL The revaluation 
means New Zealand oft Im- 
ports will be two per cent, 
cheaper. 


Greek 

politician 

arrested 
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FORMER Propoganda Minister 
George Georgalas was arrested 
to-day on charges of inciting 
people to revolt Georgalas, 48. 
a reformed Communist who 
served under dictator George 
Papadopnulos. made a fiery 
speech last Thursday during the 
funeral of assassinated fonher 
no lice Section Chief Evangelos 
Mallios. reports our Athens 
correspondent. Following fee 
speech, relatives and friends of 
Mallios attacked and injured 
four • reporters who bad to go 
to hospitaL 

Ballistic tests have revealed 
that the 45 mm Thomson auto- 
matic pistol which killed Mallios 
was the same used in the assas- 
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Nkomo rejects 
any talks 
with Smith 


By Michael Holman 


SALISBURY. Dec. 19. 
MR. JOSHUA NKOMO. joint 
leader of the. patriotic front, 
ruled out any negotiations with 
Rhodesian Premier Ian Smith 
during fee adjournment of fee 
Geneva conference which, be 
said, had been brought about 
by the “failure of the British 
Government and fee Rhodesian 
regime to come out with any 
concrete proposals for a transi- 
tional' Government" 


Gaullists may take sof 
line on direct elections 






BY ROBERT MAUTHNER 


PARIS. : 


a 


THE Gaullists. under their new remained the same as t 
leader, M. Jacques Chirac, have at present, and feat th< 
begun to drop strong bints that ment should make 
.they do not after all want to declaration that Fran- 
arovoko o major crisis vi thin n of take part is any an 
fee Government coalition over aimed at extending fe« 
direct -lection, to tte European secondly, the electic 

■"Th?“ n ttH «t«h what «.T ...I .*,» ■ 

prove ""the md tohe unaceept- lnj! m ^ ! ! S fl! I 

these elections when -they must on no account *• 

•me up for parliamentary ralifi- regional ban's. 

,tion early next year. But M. ? * 

hirac himself has emphasised Since there are no s 


•- w* - i 

x.-rntJ 




Speakmg at an open air PresJIfeat be.': does n« 'feare the «^er at the memen 
conference relayed to a crowd virulent hostility to a directly- aRreemenf at Comraui 
of no more than 5,000 in eleprc>d': auropean Parliament on a common system a 


oi do more xnan o.wu in \ elected-: Koror 

Salisbury's African township of j expressed by some GnuTHst .lL Chi vac|s conditions 

HlPrifinM • Mr nj lrnmn oot/f I “ “ 


sination of CIA station ch*ef 
Richard Welch. A group calling 
itself “November 17 Revolu- 
tionary Organisation " has 
claimed responsibility for both 
assassinations. November 17 is 
the date of the student uprising 
against the military dictatorship 
in 1973. 


Tapan-EEC talks 


JAPAN and the European 
Common Market will make an- 
other attempt to patch up their 
increasingly bitter shipbuilding 
dispute during two days of high- 
level talks in Tokyo on December 
30 and 21. But according to 
senior Japanese Government 
sources, Japan- remains likely to 
reject an EEC proposal feat it 
shares export markets wife West 
European shipbuilders over the 
next two years, reports Renter. 


Nigerian fund 


Nigeria launched at the week-end 
a Southern Africa Relief Fond 
wife a K.2.5m. (£2J2in.) donation 
by federal military government 


writes onr Lagos Correspondent. 

fund to which nation- 


Tbe trust fun 
wide contributions- have been 
invited will be used to alleviate 
sufferings and provide education, 
health and general welfare to all 
people under minority regimes 
in southern Africa.- It has 
already reached N.5m. 


ffigbfield. Mr. Nkomo said that } fundamentalists; Tike M. Michel unlikely to he met bv 
fee patriotic front .had putmebrg. the whole question coi 

forward a plan for the structure j At a big week-end rally In the French National 
of the intenin administration. .Strasbourg of the rejuvenated But the French Gove 
~ T : Gaul list party, now known as the possibly counting on 

Rally for fee Republic (RPR), off the hook by Brita 
M. Chirac stressed that three the priority given by tl 
basic conditions had to be ful- ment to constitution; 
filled before the party would tioti on devolution co 
vote for ratification. the introduction of legi 

The first was that tho powers direct European elec 
of the European Parliament many months. 


This had ensured that.^ower 
control essential •' processes 
towards independence was in 
fee hand of fee “ liberation 
movements." 

The nationalist leader repeated 
his rejection of “ anything 
resembling fee Kissinger plan" 
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Carter picks environmentalist 


. rfe* 
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BY JUREK MARTIN 


WASHINGTON. 


ENVIRONMENTALISTS are 
likely to be pleased with Mr. 
Jimmy Carter's selection of Mr. 
Cecil Andrus as his new Secre- 
tary of the Interior. * 

Mr. Andrus is the governor of 
Idaho and is thus in line with 
fee tradition that suggests fee 
Interior Secretary should come 
from the West He appears to 
have been fee only man seriously 
considered by Mr. Carter for the 
post 

Mr. Andrns is best known 
because he appears on television 
commercials extolling fee merits 
of the celebrated 'Idaho potato. 
However, he also possesses a 
reputation as one of the most 
effective advocates of environ- 
mental legislation, particularly 
in fee West 

He became governor of Idaho, 
normally a staunchly Republican 
State, in 1S70 largely on the 
strength of his opposition to a 
molybdenum mine planned for a 
local beauty spot He has also 
taken on the power companies 
who have sought to lower the 
clean air standards of the 
western region in order to build 
more power plants. 

Some special interest groups, 
however, are getting a tittle 
restive that Mr. Carter is not 


giving them what they' want 
Mr. Carter himself admitted 
yesterday feat he is having 
difficulty finding women for jobs 
in his cabinet. He ' said feat 
several prospeeitve women he 
had interviewed baa told him 
their husbands were unwilling 
to* make the sacrifices of moving 
to Washington and had taken 
themselves out of consideration. 


Meanwhile, the R 
Jackson, fee black, c: 
leader, was preparing 
protest to Mr. Carter 
week’s appointment of 
man Andrew Young 
United Nations was nc 
Again. Mr. Carter natec 
that several leading b 
declined to serve in nls 
emment 


.«»- '5 
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Dutch ‘yes’ to Urenco 


BY MICHAEL VAN 05 


THE HAGUE, 


THE DUTCH cabinet has pro- 
visionally agreed to participate 
in fee expansion of Urenco,. fee 
Anglo-German-Dutcb company 
for uranium enrichment- by the 
gas centrifuge process. The de- 
cision could mean fee with- 
drawal of the Left-wing PTR 
party from the coalition. The 
party has three ministers and 
objects to nuclear expansion. 

Premier Joop den Uyl- said 
here .that fee cabinet had con- 
ditionally agreed bur there 
would have to be more discus- 
sions wife, fee British and. 
German - partners on fee 


" financial. econom 
organisational aspec* 
nected with the expans 
plants at Capenburst, 
and in Almelo, Holla 
would also have to be i 
on the subject of co 
guarantees for the 
nuclear material by Ur 
The Dutch Premier 
cent was mounting abo 
of nnclear materials 
the expansions in nucli 
altogether. He udoot 
likely to be a matter * 
rather than months," 
final green light to tl 
expansion could be gi' 


The Glorification of Brezhnev 


BY DAVID SATTER 


MOSCOW, 


MR. LEONID BREZHNEV, fee heavy emphasis being placed on Pact states. Mongolia and Cuba, the release from a Soy 
S oviet Party leader., celebrated Mr. Brezhnev’s military expert- each . Of whom bad given nigh of dissic 


- . . given nigh ot dissident Vladimir 

his 7Qth birthday to-day amid ence as fee cult of his state awards of their own to Mr, oh Saturday. Mr. 
the kind of glorifications not personality grows. Brezhnev in recent weeks In thanked Mr. Brczhnci 

seen for a living Soviet leader Some observers have suggested prepration for the celebration to- personal contribution t 




since fee death of Stalin. 

Mr. Brezhnev was- presented 
with the Order of Lenin and his 
seeond Hero of the Soviet Union 
award at a Kremlin ceremony 
in which Soviet President 
Nikolai Podgorny praised him 
for his “rigorous -and fruitful 
activities to strengthen peace" 
and u bis big personal contribu- 
tion to the deteat of the Nazis." 

Mr. Brezhnev was also pre- 
sented with personal arms of 
honour, a sword bearing the 
recognition ofilgu — — 

Soviet State emblem in gold, in 


that fee presentation of military day. 


Speaking in. Zurich this 
afternoon, Mr. Vladimir 
Bukovsky the Soviet dissident 
exchanged for Chilean Com- 
munist LulS Corral an said he 
would how devote hfs efforts 
to helping political prisoners, 
writes John Wicks in Zurich. 
He claimed that conditions 
daring his imprisonment (he 
served, four years of a seven- 
year sentence bad deteriorated 
following the signing of the 
Helsinki agreement.' He said 
Helsinki was a “Soviet trick" 


recognition of his role in 
strengthening the Soviet Union's - 
defensive capabilities. .'■*-_ 

The presentation of the sword ■ to bring about one sided dis- 
resurrected fee old Csarist armament lu the West and 

custom of bearing personal arms ... , ■■■.■■ 

ended . in the Soviet Union 

shortly after the Revolution. honours to Mr. Brezhnev is fee 


hinder the civil rights move- 
ment in the Soviet Union. • 

Bitkovsky did not know until 
shortly before leaving the 
Soviet Union that be would be 
exchanged for another political . 
prisoner* according to an 
Agency report here. . . 

He .had at first refused to 
believe : that the country would 
exchange one of Its own citi- 
zens for a foreigner. 

The French Communist Party 
meanwhile has greeted the re- 
lease’ of : Bukovsky but con- 
demned his forced exile as. 
Inadmissible, in a fall state- 
ment. . . 


his freedom, suggesting 
Brezhnev may have pa 
in fee decision to fre 
time for the cclebrath 
Mr. Podgorny sai 
presence imparted * r s 
International signifin 
to-day's celebration," 
Accepting the avra 
Rrwhnov referred to b 
“a true soldier of fee 
true fighter for the eau 
working people.” 

He said that the Sov- 
has never. In ints histor. 
the prestige and influer 
it has to-day. He attrib 
to the 11 profound peace! 
our foreign policy" 
References to Mr. B 
future were rather mot- 
award ceremony, How< 
Podgorny called for “i 
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— As well 45 several pages of Plans in fee ternm-ss 

The presentation of personal means of strengthening his hand greetings, ’Pravda contained a mnnist construction, 
arms to Mr. Brezhnev who was to pursne the; policy of detente, message from . recently freed — . 

appointed a Marshal of the The televised award ceremony Chilean ominunist leader Luis *i£ t jSndiViL - 


Soviet Union in- May. was seen for -Mr. Brezhnev was attended orvaUn - who was' freed- iwm - ^ rr«»nit »»*«?. 


as one more example of the by the leaden of fee Warsaw to an unprecedented trade for viSitT n.y. 


ind elw> watf 
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WORLD TRADE NEWS 


Exports vital to recovery of 
W. German chemical industry 


.Y GUY HAWTttt 

'ST GERMANY’S chemicals 
»rts are expected to total 
Wbn. (£S.5bo.) this year, a 
20 per cent more than in 
ssi o nary 1975, “but still con- 
rably below the record 1974 
re 

c ports traditionally provide 
impetus for the West Ger- 
chemicals industry’s expan- 
, and this year the foreign, 
kets again fulfilled this .role, 
te sales grew rather more 
ly and the industry’s tum- 
for 1979 is expected to 
f an overall increase of 15 
cent, to reach DM90 bu. 
.5bn.) 

swever, figures, released In 
sport by the Verband der 


Chemischen Industry (the Che- 
mical Industry Association), also 
showed a strong surge- in chemi- 
cals imports These -are' forecast 
to increase by 20 per cent, on 
the 1975 total to- reach J>BH7bn. 
(£4.25bn.). This, in -view'd! the 
continued - under-utilisation of 
capacity in many important sec- 
tors, must reflect the increased 
value of the Deuteehgmark. 

Expectations fox 1977 are some- 
what subdued, says th’e. Associa- 
tion. Prospects of air increase in 
the oil price have 7 created con- 
siderable uncertainty; ; particu- 
larly .with regard, to exports. 

The domestic market is ex- 
pected to develop normally, but 
the decisive question' for . the in- 


° n Private business in 
Poland encouraged 


i 1 . 


. . . -? . 


li- 


Y OWtroWBI BOMNSW 

AND has introduced new 
la lions which - . allow 
igners to set up private busi- 
es here, a move. in which 
logy has clearly been watered 
3 in the interests of obtain- 
nore foreign capital. 
i article in the latest Polltyka 
Mr. K. Komornicki reveals 
? of the thinking behind per- 
ion to allow “ crafts, internal 
e and catering services, hotel 
other services ” inside 
nd to be financed by hard 
ency investment. 

\e aim of these measures is 
only to attract foreign cur- 
y. But also to stimulate ex- 
s and develop the neglected 
ice sector. 

us is in line with Govern- 
t proposals recently 
lunced to encourage services 
a whole, since their poor 
' ity at present simply 
ales the population.. * 
ireigners applying ..for per- 
ion to start businesses in 
nd must open an account at 
PKO Bank and deposit 30 per 
. of the estimated . capital 
stment cost The regulations 
foresee a mixed capital 
ner ship between foreign 


WARSA^Dec.19. 

nationals and state-controlled 
Polisb firms. . '..V;.. 

Fifty per cent of. annual pro- 
fits after tax are to berepatriable 
If they do not exceed-Stper cent 
of the original bard \ currency 
investment. If, however,. 50 per 
cent of the turnover-is devoted 
to hard currency earmpg exports, 
then this limitation' does not 
apply. . ... 

The rate of exchange at which 
these transactions will take place 
is the current -tonrlStQhe, which 
now stands at ZL33JZO to the 
U.S. doUar. 

Tax liberalisation,' which 
among other things -removes the 
threat of arbitrary retrospective 
taxes, is designed to Encourage 
what is in effect Poland’s non- 
agricultural private N sector, 
create 130,000 new- jobs over the 
next five years, and soak up some 
of the population’s formidable 
buying power. : . «■' _■ 

Tax on profits; calculated on 
the basis of income '-minus cost, 
will be progressive,, reaching a 
ceiling of 50 per. cent -There is 
also a turnover tax of. 15 per 
cent, on hotels^ 3 per cent on 
catering, and 3.5 to 4 pet tent on 
crafts. - • • * ■ ' 


‘ FRANKFURT, Dec. 19. 

d us try. ■ says the. ' report, is 
whether exports— despite all the 
• potential difficulties— can show 
further growth. 

This year the industry has 
made a powerful recovery ffom 
the 2975 recession. The associa- 
tion says that turnover and pro- 
duction has returned to about 

1974 levels. By September; , sales 
have shown an increase of 
around 18 per cent but the 
rapid upturn of the first half- 
had started to flatten out after 
the summer pause. This trend 
was noticeable both at home and 
abroad, said the -report. 

Although the overall-.’ trend 
had . been ’ strongly upward, 
growth yaried considerably from 
sector to sector. For ' instance, 
things had gone rather badly in 
the agricultural chemicals busi- 
ness, which performed well in 
1975. Fertilisers had done .extra- 
ordinarily badly in the; first half, 
but the situation had shown 
some improvement as the result 
of a second half upturn in the 
domestic market .. ; 

The chemicals fibres sector 
still had serious problems, al- 
though there had bees a marked 
improvement in volume of out- 
put in the -first, six months of 
the year. The textile industry’s 
difficulties, combined with strong 
pressures from imports, had re- 
sulted in a heavy fail 1 in de- 
mand. The price situation in the 
sector was absolutely unsatisfac- 
tory because of 44 ruinous compe- 
tition,** said the association. - 

Earnings, though greatly im- 
proved, had not returned to 
1974's levels. But largely as a 
result of improved- utilisation of 
capacity, profits had -shown a’ 
considerable improvement on the 

1975 performance. • - 


ITALIAN TRADE 



tile choice between north and south 


FORTY YEARS ago, Benito 
Mussolini proclaimed the crea- 
tion of the Italian empire from 
the same Piazza In Rome that 
to-day houses the Unione di 
Banche Arabe d'Etiropee 
(UBAE), whose chairman, Mr. 

Abdalla Saudi, has just bought 
a large chunk of Italy’s biggest 
private concern, Fiat. Acting on 
behalf of the Libyan Govern- 
ment, he has effectively under- 
lined the ironies of history. 

The fact that Italy is now 
being bailed out financially by 
a former colony wbich it once 
regarded as a vast sandbag, poses 
the country a dilemma — not only 
because . of the unpredictable 
record of the Tripoli regime- but 
also because it bas brought to 
the fore the old Italian identity 
problem. ■ 

It is a complex question of 
whether Italy looks upon itself 
as part of the. Mediterranean, 
whether it identifies itself .with 
the industrialised democracies of 
Northern Europe, or whether it 
sees itself as a delicate bridge 
between the two. The Fiat deal 
with Libya, however much a 
financial transaction, throws all 
these options open. Da the one 
hand there is Flat, the symbol 
of the industrialised north; there 
Is Libya, the force .pulling to- 
wards the south; finally there is 
both Fiat seeking the new mar 
kets of the south and Libya 
seeking closer ties with the 
Industrialised north. 

The south in this context 
refers to a broad region embsac-. 
ing the Maghreb and the Middle 
East. And it is only very 
recently that this ' area has 
emerged as an increasingly vital 
part of Italian foreign relations. 
“Italy’s policy in the Middle 
East," as one left-wing deputy 
put it, “ has been to keep Its nose 
clean. In other words It bas 
basically been non existent." As 
late as 1975, Italy only had two 
officiaf representatives for an 
area that included both Kuwait 


and - the Gulf Emirates, It is 
also difficult to recall when an 
official delegation at ministerial 
level was last sent to Algeria 
or to any other Middle East 
country for that matter. 

In' SPite of the absence of 
diplomatic . -initiatives -and 
seriously limited export credit 
'facilities compared with other 
industrial countries, Italy never- 
theless managed to penetrate 
with a certain amount of success 
-the markets of the Middle East, 
particularly those of the 
Maghreb. Paradoxically it was 
"perhaps the very lack of a defined 
Middle East policy that made 
Italy attractive since it avoided 
embarrassing the Middle East 
countries. Shortly after the 
October, 1974. war. for example. 
President Sadat of Egypt 
awarded the $400m,' contract for 
the Suez-Alexandria pipeline to 
the Italian state hydrocarbon 
concern ENI although earlier an 
American company had been 
' promised the contract. 

The- paucity of export credit 
facilities also forced Italian 
companies to rely on -their own 
devices. As Italy’s own industrial 
-development was relatively new, 
Italian companies often had the 
advantage of being able to under- 
stand the problems of indus- 
trialisation in developing coun- 
tries. 

Industrial giants like Fiat or 
tfie-ENI group were key factors 
In -bUIld’ng up Italy’s presence 
in the Middle East. In Algeria. 
ENI, through various subsidia- 
ries like Saipera, So am Progetti 
or Nuova Pignone. is currently 
involved in the construction of 
gas re-injection stations and 
pipelines. Fiat is likely to win 
the contract for a 100,000 car 
manufacturing plant near Oran 
if the Algerian state mechanical 
concern. Son acorn e. decides to 
go.' ahead with the proposal. 
Idrotecnico Is involved in desert 
water projects, while several civil 
engineering groups have been 
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awarded important contracts Tor 
schools, hospitals, roads, and 
other infrastructures. 

Despite the nationalisation of 
foreign companies, the ENI 
group retained a 50 per cent 
stake in its interests in Libya. 
Tbe group, through- its oil sub- 
sidiary AGLP, last year signed a 
long-term oil- supply agreement 
by which' Libya guaranteed sup- 
plies of 12m. tonnes annually 
while ENI would repay Libya 
through the supply of technical 
services, refinery, petro-chemical 
and pipeline equipment and 
know-how. 

Elsewhere In the Middle East 
— in Egypt and Tunisia, Iran and 
Iraq— the large Italian groups 
established strong roots, particu- 
larly ip the hydrocarbon sector. 
Smaller groups, in the construc- 
tion and civil engineering field, 
followed in their wake. Yet all 
these commercial ventures were 
essentially private initiatives. At 
an official level. Italy remained 
detached from the Middle East. 

The economic consequences of 
the surge of oil prices at the end 
of 1973 Inexorably drew Italy 
into the Middle East. Italy 
imports nearly 99 per cent, of its 
oil. Of this, more than 90 per 
cent, comes from the Middle 
East. Oil to-day costs Italy about 
SlObn. a year. An Opec increase 
of 10 per cent, would add another 
SSOOm. to this bill. And the 
effect is such that Italy’s balance 
of payments would just about 
draw even if it were not for the 
oil deficit. 

Simultaneously, Italian pro- 
ducts lost their competitiveness 
in the traditional markets of the 
West owing to rising labour 
costs and social charges — among 
the highest in the EEC. Late 
in the day, Italy started looking 
towards the Middle East -as a 
major trading partner. In 1974 
and in 1975 Italy’s exports to the 
Opec countries of the Middle 
East doubled. This year they 
have kept up the levels of 1975. 


Italy has replaced West Germany 
as Libya’s main trading partner. 
In the first nine months of this 
year its exports to Libya totalled 
L5S2bu, 

The sudden trip to Moscow of 

chairman of Flat Sig. Gianni 
Agnelli, last week to meet Col. 
Khedaffi of Libya and Soviet 
officials, is widely regarded as 
an attempt to build a “triangu- 
lar trade " system between the 
Soviet Union. Italy and Libya. 
The Russians currently face 
serious financial difficulties. 
Libya with its vast resources 
wants to insert itself in the in- 
dustrialised world and Fiat, 
which is involved in the Soviet 
Union with the Togllattigrad 
motor manufacturing plant and 
which renewed last month its 
technical co-operation agree- 
ment with Russia for live years, 
requires credits 1o expand its 
technology and its markets. It 
is not a novel concept for Italy. 
In 1974. Italy provided the tech- 
nology aDd know how for an oil 
refinery in Somalia financed by- 
Iraq. 

Meanwhile, the Italian Foreign 
Minister. Sig. Renaldo Ossola, 
held talks iD Rome last Monday 
with his Soviet counterpart, Mr. 
Komarov. The talks focused on 
the Soviet request for an addi- 
tional credit of $650m. for 
Italian exports to the Soviet 
Union. Earlier this year. Italy- 
granted a similar credit to the 
Soviet Union ftfr SSOOm. 

The visit last week of the 
Italian Foreign Trade Minister. 
Sig. Rina ldo Ossola, to Iran, 
where the IRI engineering and 
construction subsidiary Italim- 
pianti is competing for an esti- 
mated S2bn. contract for a steel 
plant and other infrastructures 
at Bandar Abbas, is further indi- 
cation of Italy’s drive into the 
Middle East markets. Follow- 
ing Sig. Ossola’s -visit, (ran 
officially announced that it had 
bought for .335.6m. the two flag- 
ships of the Italian transatlantic 


passenger fleet, the Michael? 
angel o and the Raffaello, which 
will be used by the Iranian Navy 
as "floating barracks*' at Bandar 
Abbas and Busbir. 

Last week-end, Stg. Ossola 
became the first Italian Minister 
to pay an official visit to Tripoli 
since Col. Khedaffi took power 
in 1969. In February he also 
plans to go to Saudi Arabia. 
Italy’s largest supplier of crude 
which endorsed in March an 
economic and technical agreor 
ment with Italy. 

At the next meeting of tbe 
Italian Council of Ministers on 
Friday Sig- Osola. it is under- 
stood, will be putting forward 
proposals to rationalise and 
speed up the Government’s 
system of granting export credit 
facilities. Ho intends to bring 
together under one roof the three 
elements In the current system 
of export credits: the financing 
agency, the monetary agency and 
the insurance agency. The new 
body — an independent office of 
the state insurance company. 

IN A is expected to accelerate 
processing from six months tn 
about one month. Other pro- 
posals include increase of insur- 
ance coverage for short-term 
credits and the reorganisation 
of Italian trade centres abroad. 
Of the five new trade centres 
about to be opened, three are 
in the Middle East — in Cairo, 
Tehran and Jeddah. 

It is not. however, just a one- 
way traffic to Tripoli or Jeddah. 
The Fiat deal with Libya is part 
of a process that has been 
gradually gaining pace tn Italy 
itself. Italy through economic 
inevitability, has had to turn 
towards the south, at least fnr 
tbe time being. Sig. Agnelli, to 
an interview after the announce- 
ment of the Libyan deal, hinted 
at just that. He said lhat had 
Libya still been Italian. Italy 
to-day would have been part of 
OPEC. And perhaps, in that 
case. Italy would now have beer, 
buying Krupp. 


all for cut in charges 

ling around 
to; preflic*; 


BY JOHN WYUS, SHIPPING CORRESPONDS^ 

ROPEAN National Shippers expenditures in going 
Ki>«- m Cape.** 




.the 

uncils' have called bn the' , -. - ja- 

ilor container consortia operat- .:?.** t0 ° earJ y to ‘predict .jtho 

^'-SSS25iS5gSS5f.£^^?rs 

st to cut their freight chargee in charges although the shipping 
en they start to route their companies 'involved .have 'said 
ps through the Suez Canal they will he examining their 
:t month. costs to see if any savings can 

Tie two leading consortia, Trio be passed on. j 
1 Scan Dutch, are expected to ' Use of the Canal could cut tbe 
ke considerable savings on sailing, time -“between Europe 
l costs by switching from the and the Far East by seven days 
»e to tiie Suez route. Noting But this would lead to too many 
t this move has been prorap- services for the trade available 
by an understanding on dues so’tbe consortia are expected to 
■bed with the 1 Canal Auth- slow steam their ships and more 
y, the liner committee of the or - less' 'maintain existing 
opean shippers’ councils says scheduled This* Is expected td 
it trusts that the shipping produce a substantial saving In 
,s concerned will “abolish fuel’ costs which will, however, 
charges lhat have for many have to - Ms offset against the 
s catered for their extra charges levied on Canal users. 
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lostain Process Engineering 
Construction has signed' a 
racl for about $9m., to build 
mmonia plant at l/ram for 
r Fertilizer. Part of; the con- 
will be payed for through 
an arranged .-by - Hambros 
: and backed by ECGD. - 

idia is to buy refrigerated 
. .tis, general cargo, ana bulk 
. ; ^*ls rroQi Poland. Th6 cou- 
■ for the purchases is ex- 
;d to be completed, next 
!h after details are worked 
by Indo-Polish .-.Joint 
omic Commission, 
ippon Steel said a Japanese 
•rtiiim has received a letter 
intent from Petromin of 
i Arabia to buy 100.000 
?s of large calibre steel 
s worth up to $S7m. The 
<any said the contract will 
£ncd in London on January 

he Iraqi Vice-President. Mr. 
tmifaiddin Maarouf. is ex- 
id to visit Japan next 
!h to sign a SI bn. economic 
■oretion agreement ■ with 
n- The agreement will be 
ttenai. to, the first' 51 bn. of 
omic assistance Japan sup- 
} to Iraq in 1974 to help 
l economic development pro- 

agreement has been 
’d providing S33.3ra. -in 
U to the . Popular .Republic 
ongn to ass is r in rbci'pur- 
i of Canadian eoniiinmira- 
equipment valued nt .$38m; 

a international-’ transfer of 

toiogy contract, relating to 
W0*metric-ton-a-day fertiliser 


ammonia plants and to an in 
determinate number of subse 
quent units,, .has .been effected 
between the Pullman Kellogg 
di vision of Pullman Incorporated 
and Petrobras, Brazil’s oil and 
petrochemical agency. 

• Badalox, the Weybridge-based 
precision engineering company 
and a member of the Sale Tilney 
Group, -has won three overseas 
contracts for electric lamp manu- 
facturing qiaicbinery from Egypt, 
Pakistan and Morocco amounting 
to over £l.lm. ■ 

• APV Paramount of Crawley, 
West Sussex, is producing at 
its Teesside foundry more than 
600 tons of grate bar castings 
for an iron-ore pelletising plant 
to be built_by Lurgi Chemie undt 
HiltteziiechbiVof Frankfurt. The 
contract is worth approximately 
flm. . 

• The Guinness Pcate Group Is 
to head an international con- 
sortium. which will supply a 
£l2m. chemical 'plant to Kenya 
which will use maize cobs as 
feedstock to produce various 
chemicals; - Foster Wheeler will 
provide engineering services abd 
Sutzer Escher-Wyss the tech- 
nology and basic plant. TT.K. 
content is expected to be around 
£7.5m. and financial services 
will he provided .by ECGD and 

the European' Investment Bank. 

• Lockheed Aircraft Service has 
been awarded, a U.S. Air Force 
contract valued _ at Sl38m. over 
•a. three-year period to provide "a 
logistics programme to the 
Imperial Iranian Air Force. 
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Sometimes it's hard work 
to gel through. 


Information about business 
ventures, financing possibilities, 
contracts, currency and customs 
regulations in Bulgaria, CSSR, 
GDR, Hungary Poland, Romania; 
USSR and Yugoslavia. 
Hard work, a lot of research, 
and plenty of time. 
So we've published something 



that takes care of all that. 

Our "East West Business 
Guide". 

A hundred-page book ihai’s 
filled wilh all the information 
you need to simplify the probler. 
oi East West trading. 

The -only thing left for you 
to do, is to fill in the coupon. 


Girozentrale Vienna 

We take you all the way. 


. ; •• • • • Girozentrale Vienna, A-1011 Vienna, Scbuberiring 5, Tel. 72 9 40, Telex 1-3006 foreign departments 

(payioenls,. collections. L/C) 7-5445 intern, financings. 1-23H foreign exchange dealers, 
1-1540 foreign notes and coins. 1-3195 securities iransaciions. i-3915 New Issues Syndication Dep. (Eurobonds). 
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TH E y\ rst NATIONAL BANK OF C H ICAOO fe rf 


AFRICAN AND EUROPEAN INVESTMENT 
COMPANY LIMITED 
Mrccrewma ir the n»«atilic c* sout" 
Airiest 




MOT ‘^J° HOLDERS OF PREfnBKEO 

STOCK WARRANTS TO BEARER 
PAYMENT Q? COUPON NO 5J 
JV»IA r^rrmie u> the juifiee c‘ S«- 
larat.an -tf dw.MflJ -a 4 *cntMMl •« ;hr 
Pr«s an 3rd Oeormtar. 1976 »n* icltP- 
mg irfor««,e* w DU t#it>rd toT ficfa*'-* 
of _v&-« "Mrraat* to Bearer. 
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Wlr siDd eine der bedeutendsten amerikacischen Bankcn mit weltweitem Filialnetz. 
Interna lionale Yer'oinduasen, ein unkor-ventioneller, aber buberst erfolsreicher 
Arbeitsstil und eine ansenehme Aunosphare sind flir uns selbsrverst5ndlich. 


Unsere Osteuropa-Abteilung in Frankfurt sucht einen 


Landerreferenten 

der in der Lage ist, unsere Geschaftsverbindungen in Osteuropa 
selbstandig zu betreuen und auszuweiten 

Dieses interessanre und vielseiti?e Aufjabengebiet, das alle Sparten des iuter- 
nationalen Bankgeschiftes umfasst, veriangt eine mehrjShrigc Bankerfabrung 
sowie perfekte cagliscbe und deutsche Sprachkenntnisse. Franzosisch-Kenntnisse 
sind von Vorteil. Berufserfabrung ira internationaien KreditgCSchaft sowie iin 
commercial banking seUea wir voraus. 

Wenn Sie mit Engagement Ihre fundierten berufiichen Kenntnlsse einsetzen. 
bieten wir Ibnen eine entwicklungsfabigc- Fosition. 

Das Einkommeo wird Ibrer fachlichen und personlichen Qualification entsprecken. 
Gute Sozialleistungen (z. B. freies ili-agessen) sind selhstverstandiich. Wir 
envarten Ihren Anruf umer der Durcb-.v3nl 08 11/25 59—292 Oder lire Zusciirift 
an die unten angegebene Adresse: 

The First National Bank of Chicago 
Neue ?.Iainzer Strasse 60 
D-6000 Frankfurt (Main) 1 
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iarrea&e ai coupon n:. 53 

c.a.’K-i: from ware warrants «a sm:w 

M W'dcr: 

fa* Af n»e o**ce of the -fgiiowis; cc*»- 
Tincntal paying agent ; 0 rci- 3 '.'ris 
ef the countries concerned fa- oaf 
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Cretin flu Nerd. ■ 

| & 8 Soylcvard Kaujvni^-'. 

Par's 7 SOOT. 

Payments in respect of ccuoms 

Ipeseo at ;he ofr.tas Of a can- 

tinental eayinp ^9eiT? r»lli oc ■'*■0* 


•" South African currency *‘ 
autherisee dealer in cxcha-cc 1 " 
the RrpuSlic or south Africa 
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OSKe Of Charter Consai ia:Cd 
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London CCIP TAJ. Unless **r«*s 
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r.-e-.cs; payment m rana :j a " 
ad Cress in the RmuWlc cl Siam 
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Ur.HM Ainodcna currency eiv**." 
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drier io 3B«n January. 13~~ at 
f*>S United Kingdom ;tr-.'«*sy 
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February. :977 or 
<li> "1 respect of coupons lasses 
gur.ng :he per loo 2 am jar jar» 
1977 TO 2nd February 1S77 
bs:n gays mdasWr f "** 
United Kingdom cu' r r"ir 
eauivaieni of the rare cur- 
rency value of their d-vicers ss 
7;n February. 1977 or: 

(lii> in resect: of ccupors leased 
on or after. 3ra February '-97. 
at the prevailing rate ef ex- 
change on the day me sra- 
ceeds are remitted. tf!rcuj-> » r 
autnorijcd sealor m e*;r.J"ce >*■ 
Jghaonesburg to the - 
Bearer Rcsep:ion OfTIce. 

Coupors must be lelt for at leas; '0“ r 
clear days for examination ane ma» be 
prei-mred any weekday rsaiurda- «»- 
ceplcdi between ihy hours of 10 00 a bl- 
and 3pm. 

Untea Kingdom Income tax will se 
deducted trem payments In the u r f«s 
Kingdom currency in reaped 01 cc jc«« 
deposited at the London Roarer Rctea- 
:lon Offite. unless such coupon are 
acconTpanles by Inland Revenue tfM'f- 
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Electricity 
over power 



BY MAX WILXINSON, lNDMSTRIAt STAff 




«Y PET fUftUUCNj' 


desisted" to" avert :he collapse of provide and believe that, afia* proposals, nnwccrir wnnn K«t 

he power station equipment the recent slackening of demand, ponies ere w?**? <5Sv : 

ndiistrv electricitv consumption .might any merger, but rt « tnougntt average by 17p to £A50 i 

The arqnmer.: is crucial to the well pick up lit the next fMf.ttap-JMY ^d“fhS^Aii^»S^^'Sf 

recent proposal from the Central years. - : sure from The Government » udJAM 4wuten of thil 

Pnlrcy Reriew Staff (Think 7^ arcU ment will be joined^ Clarke Chapman said; “We *2^ 

Tank! for massive aid tn b* J X SS52LS. S\ k/2£ W beUeve that, in +Z&*S* 


n-ven to mart: facfUfeTof power SrhS ,£s W *S: mSser would T solve wiktaE^ spent ** : 

’ «’ho face a SSJ^JSgT Slmfe^*3S. « would slmpty have itttcaose _thc m*p* 

having been ,far too optimist^ 
are now hopelessly pessimistic. 


station equipment, who 


ho^A orders E en ? rati ? g ^° 3f ?‘ s ?ffert‘V"changitir^ iabWl^Thereason for W i 

until *1979 or ife 0.' ‘ SSTSEJ'SSLj pn- peoph*^ ^ptajroenr pi- ojjisay* th^ Min»try;ot Age 


Tho Think Tmt advisprt thp ^ r — ' — r facilities and wouM not'- tiealiwas "entirely due to- 

Gnv^nmen? to spend £900m uo The Iour companies affected the current over-capacity owning household* ir 

b>' recession are lurblnk E.“the boiler industry as a] their expenditure on av« 
which the 'central Electricity “^ crs ^ ■”*£.£££*• w*" 1 ®" [Kip per person, while the 

(Generating Board says will not bo'lermckers^t Babcock 

be needed until much later. Wilcox, and Clarke cnapi rations aooui uir rc»»«rcs simri -- „ 

The Board is. opnosing the All but^ ^GEC are likely w make gestion that boilertnakm would the hot weather. 


tcock *nd . ~ it harf rpcor. jfnr housnholds without j 

Chapman: rations about the report’s sugr j ^ 3)p. .probably be 

IUV D'ldiu 12>. Hits 014 W>SL Viww -kely to make gestion that boilermakers would The hot weather. 

nlan. unless the Government strong representations to the need a capacity 0f 4.000 MWto! ' Iwfflp, freticr WOCjr 
agrees Jo foot the Bill. It fears Government about the CEGBV 5.000 MW per annum to be|Rrowtng impact on nattt 
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d» imara umiuc 

Tionj. Where »«ch deduction Is ma^-c me 
n»l amount cf the dividend will :e si** 
1 llr.ifed KHgdom currency •ouiraiei'i -s* 

; 1 95 cents per share arrived u as urde 

South n:r- 


F.X. DEALER to £6,000 

An international bank, long established in the 
City, seeks a Foreign Exchange dealer. Can- 
didates should also have a knowledge cf and 
experience in general banking, esseailir in 
Foreign Exchange back-up and instructions. 
Dealing experience should extend to three yea's 
in s bank and it is expected that candidates will 
not be o/der than 50 years of a£e. 

Contact: Dcvid Grove 


INTERNATIONAL BANKER to DM48,000 
An international bank teckx a senior banker for 
its Frankfurt office. Applicants must be fluent 
in German and bare had cood trading experience 
n Foreign Exchange and money markets, together 
with e> perlente in marketing of impar(/c«port 
finance fanlit cs. An attractive remuneration 
pacta;? plus -el e-ration expenses will be offered 
according to experience. Contact; Let/le M. Squire* 


Currc-.'r 

Cams Per snare 

Amauift of dividend declared 3 

Less: South Alrtcan non- 
res.oenr African non- 
tax at 15 cer cent C.45 


i-cS 


Less: UK income tax at 20 
per cent on the Brass . 
amount of Ihe dividend 
cf 3 cents 0 €0 
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AUDITOR to £6,090 

An international bank seeks an experienced 
auditor with international bank-ng experience: 
applicants, ideally aged in their 20s. should 
possess A.I.E. or j-rnilir quail fieaticn. K.now'edge 
of a European language would be a d*fin : :e 
advantage. Contact: Leslie M. Squires 


ACCOUNTING c. £3000 + 

An intcrnaoprtaJ bank seeks ■ person in his .'her 
20s with some experience of international bank 
accounting, including returns, management reports 
and stat'itical analysis. This is a responsible posi- 
tion and the appointed Person will hive excellent 
prospects of further advancement. 

Contact- Kenneth Anderson 


For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF 50UTH AFRICA LIMITED 
Lsndon Secretaries 
I . J. C. Green smith. 


• joriatlwn Wren &Co Ltd &70 Bishop_sgiitej London LC2M4LX 01-623 1266^ 


London Office 
I 4 J Hcfltcrri wiaouet. 

, EC IP 1 AJ. 

I 171*1 December 197S 
| NOTE 

i The company has been requested bv 
; the C o mm iss. oners of Island Revenue ic 
! stale. — 

1 Under tn« double tax agree me-: oc- 
: tweep the United Kingdom and me 
Republic of Somh Africa, me South Afri- 


can non-reslaent shareholders' tax aas'C- 
atle zo the dividend is atiowabr? as a 


| credit against the United Kingdom tax 
payable m respect of the olvhiena The 


The Gulf 
Banking 


Assistant General Manager 

required for well established bank in the United 
Arab Emirates. Preferred age range 35-40. 
Candidates should have all round practical 
experience in banking preferably gained with 
an international bank. 


Tax free emoluments in excess of sterling 
£15,000 per annum together with free fully 
furnished accommodation, car and other fringe 
benefits. - 


Applications including a recent photograph 
to be sent to Box No. F.486, Financial Times- Ltd., 
Cannon St. London EC4P 4BY. 


BANKING 


£3.800 NEG. 

Clearing bank in tfie city offers 
responsible and challenging 
positions to young persons with 
previous experience in Trust 
Administration. Free lunches. 
Joan facilities and other benefits 
depending on age and 
experience. Phone Nino 
Dickenson on 628 2691. 
DRAKE PERSONNEL 


Deduction w u, ,ii ihe rMuced rite ef 
Z0 Per cent. Instead of the buy; rate 
of 35 per cent represents in allowance 
cl credit at the rate pi is per cent. 


RECENTLY formed Lloyd's Managing 
Agency require Assistant Agency 
Manager to understudy existing Manager 
with view to taUng aver In Ihe short 
term on his ret.rement. Knowledge cl 
Investment procedure. Llovd % agency 


eaocrlenc? and dealing with existing 
ntlal. 


and prospective names essential 
Generous salary and terms for the right 
applicant. Write with relevant details 
In conrid«n;e to Box FT 445. to 
Hanway House. Clark's Place. London. 
EC2N 4Bj. 


LEGAL NOTICES 


THE BANK FOR 
INTERNATIONAL SETTLEMENTS 

an international institution in Basie, Switzerland 


Invites applications from 

ECONOMISTS 


whose ages should probably be between 25 and 40. to fill vacancies 
rn its Monetary and Economic Department. The emphasis of the 
Department's work is on domestic and international economic, 
financial and monetary analysis. Candidates should have good 
academic records, together with a thorough knowledge of macro- 
economics, especially in the areas mentioned above. In addition 
they should preferably have previous professional, experience in 
national or International research or banking institutions. They 
should be able to write and speak English fluently. A good know- 
ledge of some other European language, particularly French and/cr 
German, would also be useful. 

Good salaries, first-class pension and welfare schemes and many 
other ancillary benefits. Own Sports Centre. 

Please write, enclosing curriculum vitae, copies of testimonials and 
recent photograph, to the Personnel Office, Bank of international 
Settlement. Postfach 262, CH-4002 Basle. Switzerland. 


ART GALLERIES 


I| EXOBOURNE GALLERIES. M, Qu«n s 
Grove. N.W.8. S86 3800. LORO 

METHUEN Drawings and Wawrgpldurs. 
Etf-£9S. KORMIS Sculpture £60-£95. 


COVE NTT GARDEN GALLERY;. 20. Rwjell 
St. ibv Opera House. W Ci 1 00 Early 
English Watercolours lor xhrlsfmas £23- 
£fi5. PLUS SUPPLEMENT Daily 10- 
5. jo. Thu rs. 7 n.m. Sat. 12.30. 


SER. 13, Old Bend Street. Exhibition, 
i pa rtant English Wattrcolours. dally 
0-5 JO. Sat. 1 0-1 .00. 


EFEVRE GALLERY. SOttl Anniversary 
Exhibition THE COMPLETE SCULPTURES 
OP DEGAS, weekdays 10-5. Saturdays 


F6 - r i"& 3 i Bruwn s * rBet ' Lonewni w • , ■ 
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REDFERN GALLERY. SELECTED XXth 
CENTURY GRAPHICS. December 14-21 
January. 20. Cork Street. London. W.T. 


SOUTHWELL BROWN. 4. Friar* Stile Rd- 

Richmond. 01-948 277S ion tiK summit 

erf Richmond Hill, Just •»« Terraeei. 

CHRISTMAS EXHIBITION OF DRAW- 
INGS. PRINTS. WATERCOLOURS. AND 
PAINTINGS. Beautiful girts tor pleasure 


and Investment. Open Wednesday to 
Sunday uneiusivej. 10-6.30 untH 24th 
December. 


CLUBS 


GARGOYLE. 69. Dean Street, London. W.1 . 
New Striptease Floonhow. THE GREAT 
BRITISH STRIP. 5how at Mlpnlght also 
t a.m. Hostesses. Mon. -Fit. Cloud Sat- 
urdays. 01-437 5435. 


EVE. 109. Regent SI reel. 734 0557. A la 
carte or All-in Menu. Three Spectacular 
Floor Shew*.' 10.45. 12.43, 1.45 and 
mmic ol Johnny Hawkeawarth A Friends. 


THE NEW GASLIGHT. DON'T GAMBLE! 
Take vaur valued Contact to ana oc sure 
ef a successful evening, created bv our 
real professional Staff. You will fine 
delightful. Oaneeable Company, Superb 
Food. Ihtimato Bar*. Because w e do not 
pay commisswn* to Taxi Driver* be sura 
that you are taken to THE NEW GAS. 
LIGHT. 4. Duke of York St. R. James's. 
S-W.-1. Tel.: 01-734 1071 CDayj or 
01-930 IBM (NighO. 


No. 004910 of 1970 

In the HIGH COURT OF JUSTICE 
Chaiwery Division Companies Conn. In u»e 
Mauer of j. & d McCarthy limited 
and In the Mailer of The Companies 
Act. 1949. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up or the above- 
named Company by the Hl«h Court of 
Justice was on the 3i»th day of November 
1975. presented 10 the said Court by 
SAN DELL PERKINS LIMITED whose 
Registered Office is situate at ForstaJ 
Road. Aylesford. Haldstaae. KeaL Timber 
Merchants, and that the said Petition 
is directed to be heard brfore the Court 
stnioa at ihe Royal Courts of Justice 
Strand. London WC2A 21.1,. on the 17th 
day of January 1977. and any creditor 
or contributory of the said Company 
desirous to support or oppose the making 
of an Order an the said Petition may 
appear at the time of hcarutc. in person 
or by his counsel, for that purpose: and 
a copy of the Petition wfll he famished 
by the undersigned to any creditor or 
contributory of the said Company requiring 
such copy on payment of the regulated 
charge for the same." 

BRABY A WALLER, 

2/3 Hind Court. 

Fleet Street. 

London EC4A 3DS. 

Ref: F/TKH. 

Tel: 01-5S3 5911. 

Solicitors for ibe Petitioner. 

NOTE.— Any person who intends to 
appear on the hearlnc of the sold Petition 
must serve on. or send by post to. the 
above-named noticed In wnung of his 
Intention so to da. The notice must stati- 
the name and address of the person, or. 
If a firm the name and address of the 
(inn and must be signed by the person 
or firm, or his or their solicitor 'if any* 
and must be served, or. If posted, must 
be sent by post m sufficient umt- u> 
reach the above-named not latex than 
four o’clock: in the afternoon of [he 
14th day of January 1977. 


NO. 004137 cf 1979 

In the HIGH COURT OP jruSTICE 

Chancery Division C ompa nies Court. In 

(he Mailer of POTTER 4 POTTER 
■ BUILDERS' LIMITED and in the Matter 
of The Companies Act. 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition for the Winding-Up of the above- 
named Company by the High court of 
Justice was. on the I3ib day or December 
197E. presented lo ihe said Court by lh» 
CUMMISSU'NERS OF CUSTOMS AND 
EXCISE of King's Beam Hou se. 99-41, 
Mark Lane.' London BOR THE. and that 
the said petition is directed ro be bean# 
before ihe Court sitting at the Royal 
Courts of Justice, Strand. London WC2 a 
:LL. on the 24th da? of January 1977, 
and any creditor or contributory of the 
said Company desirous (0 support . or 
oppose the making of an Order on Ihe 
said Petition may appear at the time 
of hearing is person or by bia Counsel 
Tor Ibal purpose; and a copy of Ihe 
said Petition will be furnished by tbs 
undersigned 10 any creditor or contributory 
of the said Company requiring such copy 
an paymesi of the regulated charge for 
die same. 

G. KR1KORIAN. 

King's Beam .House, 

33-41, Mark. Lane, 

London EC3R THE. 

Solicitor lo the Petitioner. 

NOTE.— Any person who intends to 
appear on the hearing of (he said Petition 
must serve on. or send by post to, (he 
above-named' notice In wrltms of his 
intent inn so lo do. The notice must State 
the name and address of the person, or. 
if a -firm, the name and address of the 
firm, and mu3t be signed by the person 
or firm, or his or their Solicitor * if anyi, 
and must bo served, or if posted, must 
be sent by post In suffieiear time tp 
reach the above-named not later than 
four o'clock In the afternoon of the 
21st day of January 18T7. 


INTERMARKET FUND ONE 
SOC1ETE ANONYME 

Register 00 OHM*: 11. Boulevard 
Grande-D ucbesac Charlotte 
Luxembourg 

R.C. Luxembourg— -B 7443 
NOTICE TO SHAREHOLDERS 
Suren alder* are Hereby cor* area 
to attend an extraerd narv meet, ns si 
shareholder* to be held at lv 
real stereo office of the Fund s: 
Boulevard Grande- Duchessc Charla::* 
L'jtoma . ourg On J9t> DecerOer : 9? a 
at 11.30 a.m. with the fallow, ng 
a sen da: * 

1) Aporoval of an jmendmrrt of 

article 5 of the Investment Adrlsory 
Agreement between . Intermarkct 
Fund One S-A. ans I rtermarleei 
Management Ccmoary Ltd., dated 
September 10 . 1969.' to become 

effective as of January 1. 1977 to 
read as fallow* 

■•As compensation'' for Ms senses the 
Furd shall pay die management com- 
pany the follow-fig investment advisory 
fee: J 

a) A Berform#see fee of 10% ne* 
annum of the increase in its net 
asset value f» com a u fad -n accord- 
ance with the provision of Article 23 
cf the Articles ol Incorporation of 
Ihe Fu r 4 <««clus ; ve of the certarm- 
aacc fee -and of the adv &.*ry fee 
described below and 0 > transactions 
involving £ale or reourchase of the 
Fund's own shares! comouied and 
accrued .on a weekly basis ard pay. 
able oil' the last Thursdav cf each 
financial-' vear provided that no such 
oertcrmance fee shall be si u cr 
accrued as long as there s a negative 
change fa the net asset val-ie from 
any preceding quarterly evaluation 
date.- and 

bi An advisory fee of 1% per annum 
of .ffne average -value of the asset* 
under management-.- during each 
calendar ■ Quarter, for this oureose the 
vjiue ol tbe Ford's assets 'exclusive 
01 the performance feo aro ot ' the 
advisory Ice and of transactions . In- 
volving sale or, repurchase of A the 
Fund's own sharesl shall be competed 
and accrued on Thursdav of each 
week, or ll-rthl* be a hclidar on the 
first business day thereafter md t*re 
advisory fee shall be payable 0 * .h - 
last Thursdav of each cj'mdar 
quarter. 

Unless advised to the contrary", by 
the ma«aoe-ifa»it comparer :r> vrjdiH. 
this fee shall ba paid e« credited' to 
the account of the managerepw com- 
pany in U.S. dollars '• 

2) Authorisation »• trie SMrrf'of 
Directors to iwriri the current 'ev- 
planalorv memc-r.vndum mlatlrA. (0 
the issue 9? shares, dated .April 
10. 1972 to re'lett th's nhandp 1* 
The descrtotlon of the Inveson^ 
aovlsor-y xgrremert. 

3) Any other business which . "*»y 
” properly come before the meetirei 

No quorum IS required tor this 
meet fag and resofaMon* shall .-be 
aocroved by a simple malont* of those 
present or represented al the meeting. 

In order to attend the meeting, 
holder* cf bearer share* should deposit 
their shares 01 * or before 22 nd 
December. 1978 at the Registered 
Off re of the Fund, with revved to 
re-5 1 stereo shares. Proxies should be 
depo«hed at the Registered Office 
of the Fund on, or before 22nd 
December 197S. 

THE BOARD OF DIRECTORS. 


that such a huc*e inreFtment reaction to the Think Tank . viable. “We have been unable j panertw, 

cnaTd tr.?H r. heavy increases in report. ■ to find any evidence for this{l^« l, r oiher hertlog 

changes to the electricity Among recommendations in conclusion." ■ ! when pq 

consurrer. ■ the report were proposals that All companies are united Jit 

If the economy picked up. so the four companies should apposing the Think Tank's sur- 

that the stations were needed merge to form groups large- gestion that any immediate aid 

earlier. :he increase to the eon- enough to compete in world to the industry Olfcely to be the 

mmer could be 3 to 4 per cent, markets. forward ordering of a Drax “B" 

If srovrth remained low. how- Until recently all four— and power station near SNby) should 
ever, the e x tra charges could all the unions' Involved — him’ be made conditional on their 
amount io some 20 per cent been strongly against merger . reaching heads of agreement J 
A ficure of 40 per cent, at the proposals, which they have seen about mergers, 
oeak of th® orngramme has even as merely an unpleasant con-' . They say complicated negotia- 
beeri mentioned. traction. Now. however, there ttans would be needed, lasting 

The South of Scotland Zlectri- arc signs that attitudes are at least a year, but that the 
estv Board, on the other hand, softening. .• : . order for a new power station is 

believes that the extra cost is Parsons said they would be. urgent if several thousand men 
unlikely to approach 40 per cent, “prepared to consider a merger’’ are not to lose their jobs. 


Europe’s civil servants ‘more 
involved in State industry’ 


BY ADRIAN HAMILTON - 


EUROPEAN countries have been in the State sector made It easier elusion that the U.K, system of 
able to involve the Government for European Governments. 4he arm’s-length arrangement be* 
and civil servants more formally study says. ~ • • tween Government and Slate Jn-j 

and effectively in tbe running of But it emphasises the stronger dustrics had failed, 
their nationalised industries than distinction made* in .Europe In Gennany, civil servants 

Britain. between State org&nisatioas wore* 'representing the interested 

This is stated in a background ing in a largely competitive en-: Ministers had to participate in 
study published by tbe National vironment, where contra! is fairly the decisions of the Board, and 
Economic Development Office loose, and those industries, such could thereby ensure that they 
(XEDO) to-day. as posts, which are more did not develop to- the stage of 

The report, on relations monopolistic. total disagreement and direct 

between Government and State ln ^ v. tter fBSP a greater conflict, 
ndustries in France. West ^ of 4irect and - formal Greater variety of practice 
Germany and Sweden, w one of ri0 v er mnent intervention was' 'lasted in Europe hi matters Of 
LJ22 *J‘*%gE£ accepted and institutional isod In Pariiamentaiy controHn France 

prepared for NEDOs recent the organisational framework. tended to be weak, in Sweden 
report on the State corporations. corporations. Con- p' on -- ln the U.K. virtually 

This recommended the creation .. _; inese ^ c _,™„ 1 ^on-egiatent. 


of new policy Boards for the Jjnental ^erienre^ suggested*. sfw j y -hes into consider- 

Sgu.MSt lnc,udinE SJUSSa?£^iJSSSS& J 3r^ 

Although the. paper, prepared l * fncSding^tM^ experienc/^ofl 

R ‘ -5 ar ? er * ° f ? ent which permits the Lntervcntjons R btsrevisUmsverket in Germanyj 
University avoids too simple a jhteb i penngi Oe I JUetveptJons ^ tbc Commission ae v#rifica- 

SFSJZ “tfiSE? MmiStCrS "T** tlon des Comptes- des Enter- 


comes out badly compared with NEDO has presented t^e paper ^ ranC * 

Continental oomtrto. al mOependent of iteAtwn con- revtownt gnan^s. 

The broader background of elusions published last month. .4 Study of Nationalised Indus 
economic growth and the iack of But clearly j this, argument was tnes^ .bacSflround paper - 
public concern about efficiency very much behind its own con- NEDO, £2. 


IN BRIEF 

Quick silo 


A 100-foot grain silo has been put 
up at the Royal Seaforth dock oa 
ibe Mersey in eight days, Losing 
the quick-build concrete method 
known as slip-forming— jacking up 
the building as concrete sets. 


Motor premium rise 
‘should be modest’ 


Fares challenge 


BY BtiC SHORT 


INTERNA 7JONAL DEPOSITARY - 
RECEIPTS REPRESENTING SHARES PAR 
VALUE ?2.50 COMMON STOCK J. P. 
MORGAN A CO. INCORPORATED 


A cash distribution of SO 50 oer Deposi- 
tary share will be payable on and attar 
the 21*1 January. 1977. upon presentation 
ol Coupon No. 25 it:— . >. - 

Morgan Guaranty Trust Company of New 
York. 

23„Wall Street (Corea rate Trust' DeoU. 
Now TOrlc. 

35. Avonug des Arts. Brussels, 

33. Lombard Street, tendon. . . 

82. FrankrJJMel. Antwerp. 

at the designated rate, less appKawe 

taxes. 

This distribution is In respect -of the 
regular Quarterly dividend payable do the 
common shares P.V. S2J50 J. P, Morgan 
& Co. Incorporated, on the 14th January. 


1977. 


REPUBLIC OF CHILE EXTERNAL 
SINKING FUND 
DOLLAR BONOS OF 1948* 


N. M. ROTHSCHILD & SONS LIMITED 
announce that they are authorised to 
receive ■ for PAYMENT the Coupon* No. 
56 dated 31R December 1970. 


Payment. In sterling win be' made at 
txoiange on Ka* Yorti 


the buying rate ol ax 
current at 3 p.m. on the day of urxsenU- 
tlan. 

The suecial Hstlng tormi can- be 
nstained On application. - 

New Court. 

f t. Swlthln't Lane 
ondon EC4P 4 DU. 

20th December 1976. 


PERSONAL 


. For Greater 
HUMANITY, 
EFFICIENCY and 
ECONOMY 
please support 
FRAME’S 
positive work. 


FRAME seeks out and snpolies relo* 
ram Utforroatioa aa alt^nutnves to 
laboratory animals and encourages 
sden lists to use these whenever 
possible. 


Further details from: FRAME I Fund 
for die Replacement of Animals In 
Medical Experimental, max wotple 
Road. Laotian SW20 &QU fOl-WO -MSO) 


Drrbyshf.e County Council is to 
oppo£* an application by Midland 
RcJ Bus to Increase fares by an 
average 12 per cent. 


Esso petrol up 


Esso has- put lp a gallon on the 
wholesale price of its petrol. 


Footwear aiH study 

The Footwear Study Steering 
Group has 'reviewed^more than 50 
recommendations. Including ten 
schemes for Government aid 
amounting to about £lOm. 


Clearing the air . . 


Britain provides less non-smoking 
accommodation than . most - other ■ 
European countries says a survey 
oublished to-day by Action on 
Smoking and Health. 


INCREASES in motor insur- 
ance premiums ar$ expected 
to continue at their present 
modest rate in 1977, according 
to Rowe and Pitman, Hurst 
Brown, a firm of stockbrokers. 

In its annual review of the 
U.K. motor insurance market 
the firm points oat that the 
increase in motor premiums 
this year was a modest HI 
per cent* compared with 43 
per . cent in . the 15 months' 
from September, 1974 to 
December, 1975, which arose 
from the severe inflation in 
tbe cqst of motor claims. 

The report shows that garage 
labour rates and the -cost of 
spare parts more than doubled 
between .'January* 1973 and 
July, 1976. New car prices rose 


cent Premiums In- 
an average 71 per 


78. per 
creased 
cent • ' 

ROwe and Pitman estimates 


that the, average premium in 
1977 ' for motor 


1977 ' for motor insurance 
allowing for full no claims 
bonus will he 162 per cent. 

Tbe- motor insurers seem 
well aware of the need to keep 
rate increases at least abreast 
of trends hi inflation and the 
policyholders seem conditioned 
io unreal •; rises f in . their 
premiums. 

The big factor In favour of 
premium rate increases is 
that the combination of rising 
petTOl prices, speed restrictions 
and economic pressure are 
resulting in more careful 
motoring. 


Direct tax threat to companies 


by james McDonald 


UJC DIRECT tax' rates are 
greatly in excess of its Common 
Market partners dnd the rest of 
the Western World, and capital 
taxation, unless changed, will 
destroy privately-owned com- 
panies within a generation. 

This is stated in a ioint-merao- 
randum on taxation by the 
Association of British Chambers 
of Commerce, the Association of 
Independent . Businesses, the 
Institute of Directors, the 
National Fanners Union, and the 
Unquoted Companies Group. 


Because of tbe Ohanceltor of 

the Exchequer's intention Ln last 
week’s mini-Budget to review 
income-tax in next April’s 
Budget, the groups of businesses 
involved are giving wider circu- 
lation to the report. The recora- 
(.mendatlons have already been 
presented, to the Conservative 
Party. 

The report highlights the in- 
centive effects of income-tax and 
the “crippling” effects of the 
present capital taxation struc- 
ture on privately-owned 
businesses. 


other taxation is necessary, some 
changes cannot wait. Invest- 
ment in productive assets must 
be encouraged and the claims of 
consanguinity recognised.” 

Commenting on Capital 
Transfer Tax (CTT), the report 
points out that, in general, the 
highest rate on a transfer . to 
children in the direct line Id 
other EEC countries is about 
20 per cent,' while the maximum 
rate in -the U.K.;is 75 per cent 

It is rec omm ended . that the 
top rate of CTT on transfers to 
direct descendants ~ should fall 
immediately to 20 per cent, acd 
that, within two years, CTT 
should be repealed and replaced 
by a Capital Accessions Tax 
similar to that operating in 
France and Gennany. 


Rewards 


Capital and income-taxes should 
be set at levels which would 
reasonably enable them to be 
paid together out of annual 
income, the report says. 


“ Although a complete review 
of capital taxation in relation to 


The report says Wealth Tax 
should not be introduced in this 
country. “We would prefer to 
«ee an Investment Income Sur- 
charge retained.” 

Concerning direct income tax, 
the report says that in the U K. 
incomes well below the national 
average bear tax, and skilled 
workers, executives and owner- 
managers are being M Squeezed.” 

This is caused by'rapid inflation 
and fiscal drag, higher average 
and marginal income tax rates 
than is any other Western 


country; and because most are 
paid less— gross — than they would, 
be in comparable jobs in other 
EEC nations. 

“Fifty-five employees in 
Imperial Chemical Industries 
earned £10,000 per annum .or 
more gross in 1967; 1.377 earned 
thls in 1975. However, only two 
earned an' equivalent real net 
benefit" 

The. U K. could riot offer much 
lower percentage take-homo 
rewards . than- those attainable 
abroad and keep able people in 
business .and management. - 

•^Taxation policy must combat 
these problems, not, -as now, 
compound them. Political atti- 
tudes must change. Winning large 
sums of money free of tat is 
accepted, earning high net 
-salaries for work well done is 
not"; . ’ 

High tax. rates encouraged 
avoidance,, evasion and disrespect 
Jor the law and threatened the 
fabric ol society. 

. “The maximum marginal. 
Income Tax rate should be 50 per 
cent, for; earned income, plus a 
10 per cent, surcharge for invest- 
ment income. 

“Id additlbri, the steps to the 
maximum- should be. extended to 
reduce the “ burden on 1 m Iddle 
management . : and owner- 
managers. ' The proposal would 
reduce total tax takings by about 
£ per cent" . . 


households. . 

■ Those with frewoi* 
tuled 26 per cent, of th 
—the same as . the- 
percentage of freezer r 

The Creczor househt 
obtained garden, allot n 
other “free “ supplies 
to an average value ,.t 
person a week agai“ 
worth among other, hotts 

Comp. "trod with 
quarter of last year, thi 
expenditure figure of i , 
62p or Id per cent. .-• 
mainly due to the 14.4 
rise in food prices. „•» 
implied overall gain 
U per cent, in the n 
of food purchases 
frei?7or owners s tnc tint 
ticularty' on ' meat .n 
‘products. 

There was a rive f 
to 4.80 Dtmces per perse 
consumpion and again 
due mainly to tncrea. 
chase of frozen fish. 

With butter costing 
cent more than In x 
quarter of 1975 because 
increases and a. subsit 
tion, .consumpt ioff' dropi 
per cent., but this’ was c 
offset by a rise in h 
sales. . 

The drought and dt 
potato yields meant 
Hon was down "for th. 
successive year from : 
Z\ lhs per person. 

* Household Food 
turn in the Third Ch 
1976, ministry df Agrit 


Tanker | 
may be 
shortlive 


By John Wyles. 
Shipping Corrciponden 
INCREASING PROF 
operators of small oi 
and continuing gloom 
tanker owners are pn 
a report published to-t 
. An analysis of th 
market up to 1980 hy 
Operators indicates 
general surplus of far 
city may be relativt 
lived. There may be 
cant improvement by 
an overall recovery by 
The study stresses, 
that the supply-dema? 
brium will not occur at 
time for .all sires of v 
thatv-a surplus of Ve 
Crude Carriers of m 
170.000 deadweight tom 
tinue beyond 1980. 

The market lor v 
70,000-174.999 d.w.L is 
to reach equilibrium b 
Those of 10,000:- to 69. 
may not be «>ble to me*, 
demand by 197&- 
An -important -'.Factor 
demand for thes&shan 
the steady growth- in ■ 
long-haul oil imports 
have to be transhipped 
large to the smaller, 
because of the draug 
tions of American ,E 
ports. 

World Tanker Outloo; 
Terminal Operators. 
House, Middlesex 
London El 7HJ. 


APPOINTMENT 


John Lai 
Board 


changes 


Mr. Leslie J. Holliday, 
managing director of th 
division of John Lainq 
tion. will join the Boa 
croup parent rompar 
LAING A 1ST) SON on . 
Afr.. John A. Renshaw, 
cently a recinnal dircctt 
Lainc Construct inn, . 
Board of that enmpan 

January 1 

■** 

GREENE KING AND F>- 
thm AT* j. H. A. Cfarki 
tire- Trom the Board 
ember Si. and two new 
Mr.' T. S. Redman and. At' * 

Bridge, arc io be appol 
January 1. 


- Mr. John Wood Rogeir 
appointed assistant % 
director of TAYLOR W - 
CONSTRUCTION. Five 
slonal directors have . 
appointed. These are 
Frond leoun, Mr. Alan • 
Mr. Trevor UeweHyn, 
Pajte, and Mr. K*n Sales. 
* 

LESUE AND GODWD 
XNGS1 have made the 
appointment? to the T 
•rroup subsidiary conipa 
E. Orbdl becomes ch.iirir 
and Godwin (UJK.). Mr, 
McLelsh, chairman. Irf 
Godwin (Life and Penri 
J. G. 'Alston, deputy chai 
Mr. D. W. H. Smith, chi. 
tire of Leslie and God* 

natlonoL 


l \J*J) \£p \ 
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Meriden seeks State aid 
to back break with NVT 


hi 


V; 


BY PETER CARTWRIGHT . ! ; v . ; 

re MERIDEN motorcycle co- considering the present state of for new plant and development 
; "alive, near Coventry, is the economy, Mr. Eric Varley, Work p ““ development 

^dependent of Energy Secretary, arid.Mr. Jack in this it has the heartening 
... f 01 2?* r owners, Norton Jones,, the transport. -workers’ support of NVT disirlhiitnnf 
SSihniS lph i NVT was 8 >ven leader, who helped ' ^the co- some of whom came to $£eridS 
.possibility for marketing operative in the- Hdtial stages, to discuss future requirements 
•indens machines for two. but is now heavily committed and prices 
ars after the co-operative was to ensuring a continuation of Mr. Roger Stane manaainE 
: up by the Government under wages strategy, are unlikely to director of NVT America, based 
icheme involving £5m. of state spare much time for : Meri den. at Duarte, California; told Mr. 
>■ • The Industry Department, Johnson that the organisation 

rbe two years expires in July, meanwhile, is avoiding involve- could be handling- about 800 
t the co-operative wants to ment in the negotiations between Bonnevilles this year, which was 
nplete a deal, by the spring, the two companies. .S . good considering there had been 

show the 700 now employed Said Mr. Poore: “The Govern- a two-year hiatus in the supply 
're that they have a- future. ment has refused, any contact of British bikes and spares - 
Talks with Mr. Dennis Poore, with us.” He thought 7,500 For 1977 at 

rr chairman, are centred on While Meriden, which is mak- an ex-works price of £700 and a 
? purchase by the co-operative mg about 330 a week of the big break-even profit before tax for 
* £500.000 of the marketing but ageing Bonnevilles,: is con- NVT in the U.S. was ** a realistic 
•anisations and franchises in fined to selling them, to NVT it possibility.” ~ 

: U.S. and other markets, has taken- on other work. ; To become independent Meri- 

de marks and associated 4 i i 1 . den will need to acquire -a whole 

crests. _ Assemoiy new armoury of production, mar- 

- Vccordmg to Mr. Poore these It has already assembled more keting and financial skills for 
«« be worth - “anything than .1,000 Moto-Guzza 125 cc which it will have to pay com- 
•ween £100,000 and £Gin_ lightweights front components petitively. -At present, only one 
sending on the number of shipped from Italy and is start- member of the co-operative -(not 
tor-cycles involved." ing on a- second shipment. In Mr. Johnson) is receiving more 

iven the lowest figure will addition, it has made, a prom is- than the £56 a week sanctioned 
-.vitally require, further ing start on assembling “Jog- by the Government, 
vcrnment aid for which Mr. gers — running on ' the -spot The Government's dilemma is 
now Johnson. Meriden chair- machines by Steyi^Dainiler-Puch. whether to continue backing an 
n, has handed a submission to These are all assembly- opera- export enterprise which is mak- 
; Industry Department tions though, and. wbAf Meriden ing a brave attempt to become 

t is understood that this hopes to achieve' , is.' its- own independently viable or to let 
pies for a further £lm. to marketing organisation -to allow the last major unit in the British , 
ierpm tire next phase, but' it to generate much needed cash motor-cycle industry die. I 


LABOUR NEWS 


Murray bid to end 
ban on Civil Service 
statistics 


iVorice of Redemption 

Massey-Ferguson Nederland N.VL 

9% Guaranteed Sinking Fund Debaqinrei Dae January 1-5, 1982 

NOTICE IS HEREBY GIVEN that, pur suan^tb the provisions of the fiscal Agency 
Agreement dated as of January 15, 1970 under .which the above described Debentures 
■were issued, First National City. Bank, (ncrw Citibank, N.A.) as Fiscal Agent, has 
drawn by lot, for redemption on January 15, 1977, through the operation of the sinking 
fund provided for in the said Indenture, ? 1.5 00,000 principal amount of Debentures of 
the said issue of the following distinctive numbers:-. .- 

COUPON DEBENTURES OF S 1,000. PRINCIPAL AMOUNT OUTSTANDING 


9607 10976 12444 
9617 109B9 12483 
9648 11017, 12466 13443 
9867 11026 . 12471 13457 
9678 14059 12514 13464 
9692 41071 12S32 13466 
9694 11088 12535 13475 
9702 11115 12546 
9710 11118 12552 


9715 11 127. 12561 
9734 1T143 12562 
9737 11136- 12571 
9741 11236 12606 


MS 1288 £393 3608 4921 6215 7555 8634 

54 1297 2424 3636 4922 6227 7604 8637 

58 1318 2425 3637 4934 6256 7609 8638 

77 1319 2428 8646 4952 6263 7636 B640 

82 1332 2442 3672 4954 6287 7640 8648 

87 1335 2455 3696 4969 6290 7647 8655 

83 1336 2461 3700 4967 6303 7648 8757 

115 1343 2464 3715 4970 6316 7660 3787 

122 1255 2484 3720 5032 6327 7665 8773 

138 1356 2501 3733 5036 6340 7671 8786 

142 1370 2519 3743 5048 6356 7S72 8787 

154 1373 2524 3754 5C51 6373 7689 8801 

183 1376 2537 3759 5096 6424 7701 8804 

197 13B0 2565 3760 5098 6465 7719 8827 

£23 1385 2558 3824 5116 6477 7726 8859 

224 1398 2559 3829 5117 6491 7749 8863 

226 1405 £560 3835 5122 6499 7766 8866 = 9827 11304 12653 

230 1413 £565 3842 5132 6501 7767 8875 9B45‘' 11315 12656 

231 1415 2569 3851 5179 6524 7766 8893 

237 1432 2571 3898 5188 6528 7788 8901 

£40 1447 2576 3907 5202 6548 7799 S903 

243 1456 2583 3953 5203 6582 7867 8904 

246 1491 2588 3962 5211 6596 7895 8941 

248 1512 2599 3967 5217 6601 . 7901 - 8047 

275 1521 2609 3972 5224 6620 .7911 8951 

£76 1529 2626 3977 S2S4 6626 7961 8991 

294 1626 2650 3980 5265 6649 7963 9009 .10030 

£95 1641 £652 3992 5288 6687 7977 9010 10056 


13440 14652 18064 17309 .18448 . 
13443 14680 16076 17310 18450 
14698 16123 17317:18489 
14717 16142 17322 18513 
14722 16151 17327 18515 
14729 16168 17349 - 16517 
14735 16169 17374 18534 
14737 16176'. 17377 18541 

14742 16212 17382 18550 

14743 1 6218 17402 18651 
14864 16235-17403 18552 
14S77 16242 17408 18553 
14881 16246 17409 1 8558 


13498 

13520 

13521 
13526 
13536 

13547 

9763 .11241 12620 13550 14904 16265 17436 18580 

9773 -.11248' 12631 13570- 14909 16271 17463 18623 

9784 11266 12652 13582 14915 16301 17454 1B626 

13590 
13602 

9908 11330 12657 1363D 
9926 11343. 12687 13636 
9947 .11381 , 12703 13641 
9956 11385. 12706 13644 
13649 
13668 
13689 
13692 


9974. 1142* 12707 
B983 T1477 12720 
9984-11490 12726 
10029 11513 12740 
11674 12741 
11S70 12758 


16301 
16321 17455 
16332 17464 
16360“ 17482 
16364 17505 
16367 17659 
16338 17568 
16393 


18650 

18670 

18681 

18696 

18728 

18745 


14943 
14958 
14963 
14877 
14982 
14985 
15029 

15032 16395 
15064 16402 
15083 16412 
13704 15095 1 6416 

13751 15101 16432 

13756 15110 16436 17643 18882 

13775 : 15142 1645S 17670 18867 

13780 J5148 .16464 17687 18894 

16795 15150 16489 17689 . 18913 


17582 . 18752 
17583 18764 
17588 18812 
17600 18827 
17607 18831 
17613 18834 


304 1649 £653 3999 5289 6726 7978 9011- 10062 -11501 
309 1657 £679 4009 5302 6735 8007 9033 10Q64 _11610 .12fc» 

312 1664 £691 40 11 5316 6751 8010 9034 10065 11619 1*71 

339 1682 -2718 4049 .6325 67S3 B02T 9038 10067 11658, 1202 , .... 

401 1689 £74 7 4053 6386 6765 8039 9077 10072 11674 12730 1384S 15155 "16492 17760 .18914 

403 1692.2758 4054. 5402 6757 8046 9080 10134- 11681. 1278k' 13884 ' 15159 16503'. 177071s 18934 

408 1694 2761 4076 . 540* ;6765 *080 9084, 10143 11704 12783 13678-. 15164 16512 17710 18939 

417 1696 2784 4078 5418 6772- 8084 9110 10150 31706 12791 13895 IS 173 16544 17717. 18960 

431 1740 2795 4089' . 5425 6802 8086 0114 10167.11713 12799 13896 15200 16545 17718 18972 

461 1762 2814 4081 ' 5442 6804 8091 0117 10190- 11715 12807 13973- 16204" 16546 17722 19020 

465 1 773 2816 4105 5444 6830 8097 0130 10205 11715 12821 13974 15213 16564 17735 19022 

514 1792 2838 4127 5485 6831 8098 0135 10216 11713 12826 14007 15217 16596 17749 19053 

516 1799 £841 4164 S4B6 6850 8120 9143 18229 11735 12844 14021 15263 16801 17771 19073 

518 1800 2842 4182 5523 6866 8128 9153 10239 11747 12850.14026 15282 16604 17778 19083 

521 1803 £855 4218 5528 6883 8135 9154 10240 11772 12857 14028 15289 16612 17788 19088 

525 1804 2859 4222 £536 6884 8166 9160 10845 11795 12861 " 14089 15296 16621 17791 19097 

523 1811 2887 4244 5563 6892 8170 917*^10283 11801 12888 14090 15301 16630 17808 "19131 

661 1833 2889 4252 5578 6932 8187- 9186 10264 11810 12895 14116 15302 16639 17811 : IB 132 

573 1861 2892 4270 5607 6941 6208 91 98 10276 11812 12897; 14131 15337 16641 17822 19133 

622 1871 2893 4283 5623 6942 8210 9198 10277 11834 12902-14133 15359 16650 17S36 1914S 

.624 1881 2900 4338 5625 6940 8234 11202 10292 11836 12910- 14137 1 5338 16652 .17856 19162 

658 1882 2906 4383 5834 6950 8237 9205 10312 11857 12955 14148 16389 16664 17863 19171 

662 1895 2919 4413 5637 6952 8243. 9217 1.0341 11902 12986:14160 15390 16686 17889 19179 

677 1906 2949 4416 5652 6990 8246 .9223 10366 11008 13002 14165 15391 16687 17901 19198 

681 1941 2950' 4420 5668 6993 8258 ,-9228 10383 11945 13011.14178 15400 16720 17004 1 0199 

701 1952 2957 4424 5684 7003 8264 9242 10401 11940 13016 14191 15411 16722 17911 19203 

743 1954 £985 4458 5707 7083 8271 9248 10437 11950 13024-14212 1 5444 16732 17916 19207 

749 1965 3012 4473 5709 7041 8276 9260 10438 11973 13024 14268 15445 16744 17935 19212 

758 1973 3013 4477 5717 7072 8277 9281 10443 11980 13028 14277 15467 16745 17937 19216 

765 1974 3015 4488 6719 7077 8280 9262 _ 90489 11982 '13043 -14B83 15468 16758 17945 19221 

772 1973 3021 4502 5737 7101 8285 9274 10509 11997 13097 14291 15432 16761 17969 19245 

777 1978 2023 4513 5761.7103 8287 9311 1D616 11999 13118 14316 15489 16783 1798Q 19257 

784 1991 3029 4514 5764 7107 8388 9376 10555 12000 13125 -14315 15531 16S27 17986 19286 

804 1997 3034 4522 5782 7109 8291 9318 10665 12021 13146 .14317 .15569 16331 17990 19287 

822 2001 3067 4531 5793 7128 3296 9331 10589 12023 13178 14318 15574 16849 1B003 

844 2002 3083 4540 5813 7165 8315 9334 10592 12034 13183 14326 15586 16867 18021 

861 2006 3084 4542 58S0 7172 8378 9S38 10505 12092 13186 14S47 15605 1 6902 18026 

874 2029 3089 4544 6821 7174 8386 9339 10611 12095 13199 14396 15607 16910 18067 

919 2038 3113 4558 5822 7189 8388 9354 10647 12100 13208 14397. 15620 16923 18081 

920 2051 3119 4564 5823 7192 8390 9386 10703 12116 13211 14400 16630 16933 18084 

933 2054 3128 4568 5840 7207 8394 9873 10723 12136 13218 14417 15649 16942 18092 

938 2087 3133 4580 5843 7222 8407 9400. 10735 12140 

968 2130 3152 4586 5872 7240 8409 9402 10737 12143 

969 2143 3166 4588 5881 7284 8419 9426 10730 12151 

977 £153 ' 3213 4696 5903 7298 8420 9431 ' 10752 12156 

1010 2155 3219 4835 5922 7299 8423 9438 10753 12174 

1014 2156 3221 4640 5932 7310 8430 9449 10754 121S4 13200 14465 15714 

1027 2164 5263 4643 6936 7338 8436 - 9460 10755 12198 18£73 = 44478 15747 

1039 2179 3271 4684 8937 7339 8445 9463 10764 12201 13300- 14495 15752 

1054 2187 3287 -4894 5944 7341 8446 9471 10769 

1067 £203 ‘ 3332 4696 3959 7343 8447 9473 10826 

1064 2211 3338 4718 5961 7347 8475 9484 T0S4S 

1090 2214 3342 4746 6002 7364 8478 9485 10857 

1108 2247 3362 4753 6019 .7367 8484 0436 10860 

1148 2282 3364 4771 6051 7379 8490 9499 10862 

1170 2287 3365 "4776 6094 7382 8496 9507 ^0S83 

1180 2288 3367 '4779 6100 7490 - 8501 9519 10887 

1183 2289 337* *781 6103 7492-8513 9526 10893 

1185 2293 3397 4802 6109 7494 8517 9535 10900 . 

1186 2316 3480 4803 6135 7495 8828 9540 10904 12336 13399 14586 16010 17226 

1211 2319 3482 4808 6150 7496 8533 9542 10909 12365 13401 .14811- 16016 17231 


13237 14433 1565+ 16945 1809* 

13238 14439 15665 16952 - 1B096 

13240 -14441 15672 16P62 18128 

13248 14442 15675 16978 18132 

13256 14449 156E9 


19291 

19295 

19305 

19307 

19309 

19326 

19345 

19400 

19*34 

19494 

19618 

19589 

19601 


12203 13302 14505 15796 

12220 13309 14507 15826 

12230 13311 14512 15831 

12264 13318' 14514 15865 

12286 13318. 14517. 15900- 17072 18296 

12293 13350 14524 15913 17098 18301 


16983 13150 
1698* 18174 
16995 18183 19637 

16997 13523 1J-H852 

16998 18242 19702 

16999 18271 19736 

17061 18272 19759 
17069 1S288 19S44 

‘ 19874 

19933 


12310 13359. 14528 15953 17116 18316 1992G 

12317 13363 14533 15960 17145 13323 19942 

12323 13370 14576. ,16962 17207 18335 19957 

12329 13371 1 14577 _15969 1721* . 1834+ 19967 

la37g lg970 

18389 19976 


1251 232+ 3499 4831 6155 7503 8560 9643 10934 1 2387 13403-14816 16033 17242 18398 19978 
1255 2382 351+ 4871 6178 7515 8551 9657 10337 12+17 13+M .. 14624 16039 17244 18400 

1266 2335 3515 "4886 6179 7518 8606 9580 . 10969 12426 13414- 14629 16060 17260 18+01 

1259 2360 3531 4887 6183 7S19 8612 9696 10970 12429 13417 14641 16061 17273 18435 

1278 2374 3536 4895 9211 7520 8613. 9602 10974 12441 134S1 : 14649 16062 17301 16440 

The Debentures specified above.' are tdbe redeemed for the said sinking fund at the 
TV.C.G.-A tyency -Services of the Fiscal Agent, 111 Wall Street, iii the Borough of Man- 
hattan, The City of New York, State of- New York; or /at the main offices of Bnnca. 
Narionalc del Lnvoro, Rome: Banquc-de Paris ct des Pays-Bns; Luxembourg; . Credito 
Italinno, Milan; Deutsche Bank Aktiengesellschaft. Diisfielirorf; Drpsdner Bank Aktien- 
jresriischaffc Frankfu rt/Main: Hill Samuel £ Co. Limited,. Lon don; Pierson. Hcldring & 
Pierson, Amsterdam; Socictc General©; Paris or Pociete Gene rale de BanqueS.A., 
Brussels, as the Company’s paying agents, and will become due. and payable on January- 
15, 1977- at the redemption price of 100 percent of the- principal amount thereof plus 
accrued interest on said principal amount to such date. On." arid after such date, interest 
on th'ciairt Debentures trill ccascio accrue. - . 

. The said Debentures should he presented and suirendere.qp.tthe offices set forth m the 
preceding paragraph bn the said date with all interest coupons maturing subsequent, to 
me redemption date. .' 

- ~ ; J. For MASSEY-FERGtJSON NEDERLAND N.V. 

’ . W 7 ' By CITIBANK, N.A. 

- Fiscal Agent 

December 13,. 1076 


announce the opening of their 


Falcon House, Curzon Street, Mayfair, London W1Y 8AA. 
• • r _ Telephone: 01-499 09^/4 

. . Telegraphic address: ! WEB ACTRlA i-ONDON Wl. 

. Telex: 27544- . 


This. n. 9 Wpffic«*tihcte r .Its Manager. WrR. G. Pomroy 
and Public Relations Officer: Mr George Aghata, will be available to help service the growing 
. needsof the Bank's customers in the LondonWfest End area. 


BY DAVID CHUACHH1. LABOUR STAFF 

Mr. Len' Murray, TUC general from . the manpower cuts, had 
secretary, is . to meet leaders of appeared to bave been resolved 
the Civil and Public Services when the departmental union 
Association thjs week in a bid officials agreed to join a work- 
to resolve the union's ban on in&' Party examining their 
statistical, work in the Civil grievances. 

Service. Tie Department of Eraploy- 

Tbe ban has delayed publica- m^tti has so far not taken a hard 
tion of the unemployment figures ,lne witl> staff refusing 10 
and threatens to . bit more “P *® 1 statistics, but if the ban 
Government statistics. Already, continues then management 
the association’s members in the c °t ,ld Impose .- suspensions, 
Department of Health and Social although union officials believe 
Security have derided to black tb ^ would exacerbate the situa- 
internal statistical work. 

Mr. Murray is expected to tell T-® ■ succe ss of the statistical 
the onion leaders on Wednesday ,D tb e Department of 

that the Government is seriously Employment has led the associa- 
concerned that the statistics bah Nan's executive to seek to intro- 
could hamper monitoring of > nl ° other departments 

Britain's ...economic progress. M llle most effective way of 
especially the effects of the Tatest ' Pitting pressure on. the Govem- 
fiudget changes. ment 

Without access to the statistics £ 40 *u- total of cuts hy 

collated by each Government de- 1 978/79 announced last week In 
partraent, the Treasury fears the Budget were in addition to 
that the Government's economic the £1 Mm. already announced, 
strategy will be blown off course. . A total of over 40.000 jobs are 

The TOC meeting follows the expected to be lost in the non- 
decision last week by the asso- industrial Civil Service, and the 
ciation’s national executive to unions fear that some of these 
endorse an earlier decision in- will include redundancies, in 
corporating the statistical ban addition to the present policy of 
imposed by members fn the De- notreplacing staff who leave, 
partmenf of Employment into 'In addition to the statistical 
the union’s national campaign ban already imposed by DHSS 
against the manpower cuts in staff, association members in 
the Civil - Service. This ban bad other departments are consider- 
stopped publication of the unem- ing whether to take similar 
plnvment figures. action. 

This is believed to have .The most damaging effects 
particu^ry upset senior Employ- would be felt if staff in the 
ment officials since the dispute Departments of Th-ade, Industry, 
within the Department, over and' Energy stopped collating 
consultation procedures arising, statistics. 


TUC’s easier guide on wealth 

BY OUR LABOUR STAFF 

UNIONS affiliated to the TUC Royal Commission on the 
are being given guidelines on Distribution of Income and 
how to understand Government Wealth. The TUC feels that the 
reports on the unequal distribu- commission's results may have 
of wealth in Britain. appeared too technical for many 

About 10,000 booklets are being unionists, so It has prepared a 


Inter-union 
rowhits 
News of 
the World 

By Our Labour Staff 

SOUTHERN EDITIONS or 
News of the World failed to 
appear yesterday because of a 
demarcation dispute between 
two print onions. 

The dispute has severely 
disrupted production of the 
newspaper's sister-publication, ! -*“> “ ... 

The Sun. In recent weeks. • voked crmclsm 

The process- workers’ union, 

SLADE, and the National 
Graphical Association cannot 
agree on who should carry out 
certain production work... 

Production of the News of 
the World was halted on Sator- 
dav night when the NGA 
chapel (office branch) asked 
for a nuhllshers statement to 
be altered. 

When the management 
refused. NGA mpmhers held 
hark th® naee. which preven- 
ted nubticaltan. 

The management commented 
“We refuse to accept censor- 
ship — l*i lh ! s case by members 
of the National Graphical 
Association. We believe ihnt 
accenting cencoi-shin won'd he 

a betrayal of the freedom of 
the Press:” 


Questions for Booth 
on industrial safety 

BY ALAN PIKE, LABOUR STAFF 

INDICATIONS that the Govern- Health and Safety at Work Act 
ment is becoming more flexible as one of the central elements 
on its decision to postpone the of the social contract. Without 
j appointment of safety repre- the lay safety representatives in 
sontatives in industry are the workplace— it was envisaged 
expected to emerge when Mr. that up to 150.000 would be 
Albert Booth. Employment Secre- appointed — they say the Act will 
tary, is questioned on the subject be rendered mpanmalc^s 
in the Commons to-morrow. Under the original timetable 

The decision, announced by the safety representatives were 
Mr. Booth last month, has pro- to have been appointed from 
voked criticism bordering on next month, and this was then 
outrage from trade unions and delayed until May. Mr. Booth Is 
the Health and Safety Commis- not exported to announce a 
sion. TUC leaders demanded a return to this timetable next 
meeting with the Prime Minister week, but It is expected that he 
to make their protest at the will hold out hope that the delav 
highest level. " - - - 

Anger 


Mr. Doug Grieve, 
secretary of Ihe 
Workers’ Union and a 
of the TUC general 


need not he indefinite. 

Postponement was hased on 
cost. particularly to local 

authorities at a time when they 
general arc having to impose spending 
Tobacco cuts. However, trade union 

member leaders arc concerned that no 
council, accurate estimates of cost have 
yesterday wrote to Mr. Booth been produced — figures as 

condemning the Government's diverse as £3m. and ilSilm. have 

decision and “urging most be*n mentioned 
; emphatically that vou re- The unions point out that the 
consider^ your ill-judged cost would he spread over a 
decision. ' period as it would he imnossihle 

union leaders are particularly to recruit and train 150.000 rep- 
angry because they see the resentatives instantly. 


APEX call for 
car insurance 

By Our- Labour Staff 


Pit foremen will discuss 
early retirement ballot 


BY OUR LABOUR STAFF 
REPRESENTATIVES 


OF the annual conference this 


, year 

EMPLOYEES who use their carsimutius industry's 20.000 colliery decided moves towards early 
on company business are not foremen will meet in Blackpool retirement should be made soon, 
automatically provided with | 0 n January IS to decide whether The National Coal Roard has 
insurance cover by their {, ho]d ‘ h f industrinl a e r *ed to reply to the foremen’s 

employers, the Association of ,0 l,oJfl a ball °’ , for ’ ndustr ' n! claim by January 7. It seems 
Professional. Executive. Clerical ! act . lon over “ ieir d aim for likely that it will he unable to 
and Computer Staff warned yes- ; at 60. meet their demands in full 

terday. [ This follows last weeks <S heenuse of the cost and pay 

APEX has already told its . P^ r cent, vote in favour of indus- policy restrictions, 
memhers in Massey-Ferguson notltriri action by members of the Th c foremen are not regarded 


to use their cars at work aod 
is threatening similar action at 
Leyl&nd Cars. 

Both companies have already 
refused to extend the cover on 


National Union of Mineworkers as a m n ltanl soction 0 ~ r !ho 
m support of their own claim Tor minim; industry — hut they arc 
early retirement. believed to he strongly in favour 

The National Association of 0 f pressing for carlv retirement. 
Colliery Overmen. Deputies and The executive of the NUM is 


. , ___ . , - .... .the grounds that the mileage jShotfirers has been seeking early duo to meet to-morrow to con- 

sent from the TUC based on laymans guide to the impuca- allowance paid includes the cost retirement for its members for sider the result of last week's 
information published by the tions of the findings. I of additional insurance. isome time. Like the NUM its ballot. 



WestLB is just as international as your business 


_ As you've probably noticed, most banks claim to Each of these international points of contact — 

be international. But one of the important questions staffed by experienced bankers - provides access to 

you should ask yourself before choosing your inter- WestLB' s universal bankinq know-how and hiqhly devei- 

national banking partner is: “How international does my oped specialized facilities, 
bank have to be?" .Thus, for instance. WestLB through its London 

It s not just a matter of a few more branches or Branch and WestLB International in Luxembourg 
representative offices here and there.or of an extra few concentrates on Euro-tmance to first-class risks, with 
hundred correspondents. It's international experience Libr3 Bank Ltd. providing finance in Latin America. 

■“ — -laces that counts. . - • 1 1 ” " 


in the right fields at the right pi 
WestLB has a.great deal ot it. 

After all. it's the Banker of many of Germany's 
world-renowned Ruhr industries. In this bustling region, 
WestLB has grown into one of Europe's largest banks 
and it ranks among the top twenty in the world. Its 
experience in export and import financing is the solid 
. . cornerstone of its world-wide capacity. 

_ In addition to this traditional international trade 
financing. WestLB's extensive sources of funds have 
made it a major force in the international issue 
business, Eurocurrency crediis and project financing. 

A balance sheet total of close on DM 64,000 million 
reflects the financial c spacity of the Bank. Ba eked by the 
State and the regional Sparkassen organization, it 
encompasses more than 200 regional universal banks 
{Sparkassen} with their own combined balance sheet 
total of close on DM 97 thousand million. 

The rapidly expanding international requirements 
of WestLB's customers have spawned a world-wide 
network of offices, subsidiaries, participations and 
correspondents, as well as membership in the illustri- 
ous Orion Banking Group. 


In other financial centres such as New York. Beirut and 
Tokyo. WestLB is represented by highly versed staff 
members. 

But these are just a few examples of WestLB's 
international capacity. In fact, if it's a question of inter- 
national presence. WestLB can serve you wherever it 
matters; directly or in partnership with others. 

However. WestLB's world-wide activity is only 
one reason for considering it as your banking partner. 

There are other very important questions you must ask 
yourself before making a final choice. “Is the bank 
absolutely secure? - “Does it have the necessary 
experience? - “Is it efficient?" Get the full answers to 
these questions and find out about our specialized 
services; contact us directly or ask your local bankers 
to put you in touch with us. 


WestLB 


Wesfcleutsche Landesbank Girozentrale 

a growing force in international banking 

_ . Dussefdorf P.O.Box 1123 

London Branch: 21. Austin Fnars. London EC 2N 2HB.Telephone 01-6386141, Telex 3S7984 
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© HEATING 


U.K. thrust in coal technology 


Sn^nyl! sS* 


•Afi finished murals j»w PflP£*n« original 
tected by a clear lacquer owaMfccanner is connected with - w* 
spray to seal fibres from minor axis, o! the large drum of the, 
abrasion and make them soli- recorder. The- optical section for 
resistant Aff. murals arejariDCalouc-rosobtlag.. scanning , ami 
to customers* sped flea twrit ana Tphotoclcctflc conversion. iTCpro; 
the minimum size is 30. square; vide* in the scanner. . 
feet, maximum one piece size is «n,e paint spray pin is pro- 
/* 1 • lSCTs<;uare feeL 'arid any si tit tad *ided ai the recorder.. The hrlght- 

nn r O hrt f* be Mide “P in individual pbneht ,b«s of the fine spw of the ortitt* 

V/1I lCU/ilv There is an unlimited variety njj convened". into ;Sn.e»C.Wfi 

SCAVAMU3AL IS a process of creative applications «p*c*~ signal through the optical ays 
a£ pho oqrabh qVVS ally for exhibitions and. teat and pbntuelectrtc converter 
vak car. be enlar-cd «d renro- advertising. , This -cleCTric WRnal is fed to 

Scan am ural consists of two fhe recorder through various cir- 



Nawin50mr : 


M Mnwrtf oat nwwfAttwn**, 


eanvss vplvet. frit serf oane- vh ich colour resolves and.scani wbirh sprays the patats^ on the 
bv means of sp:av surs which the ori S»nai and generates ihr recording material sffOund'OB the 


“PROBABLY because of the and is now going ahead with the tions prevent oxidation of boiler Royce is already designing the 
l- vastly increased interest in coal design of several sizes of steam tubes. turbine which the station "ill 

tecbnola^v fed bv the hundreds generator, the largest to turn out .Steam conditions under eon- require. This turbine is not ex- 

_■ techaoio 0 7 ae uuaureas 100 W)0 j bs of steain ^ hour> sideration run up to 000 psi at pected to suffer from abrasion 

Of million of dollars being fed U5in g lbe poorest fuels and even 500 degrees C with outputs up because the ash of the bec is a 

.into various U.S. and some U.K. was t e tars from oil refineries, as to the limit already mentioned, soft material. But there could be 

-. research establishments by well as municipal wastes. Rivals In this kind of develop* problems from the carry-over o- F 

" Energy Resources Development Tests are sull proceeding on monrare the Babcock Combus- metallic sulphides. 

- Ac^nev of the US’ there is raan y types of possible fuels and tion Systems division of Babcock Meanwhile, Stone Platt Fl“ ! *- 
> Agency of tne u.i., mere is ^ co nvs j t appea rs its and Wilcox, whose large Renfrew fire, which has already made 

growing competition m Bntain 4 Megawatt burner is virtually fluidised bed facility, operating fluidised bed history by selling a 

C-in developing effective methods “a universal combustor." at atmospheric pressures, is the number of carburising and heat- 

T'.of burning solid fuels through It is also extremely easy to scene of intensive tests on fuel treatment units against the con* 


bv tn-n** "tire which * ne original aim KVimidio in* *■ -- — « 

;;*« electro signal corresponding to ; 4rum. .... .■ 

cactl oriRinai colour » Wl1 «i ■■ Any point bn the cylinder for 
* ca ^- r1 '' ~ brK> ’ to control whole operations: The the original corresponds to the n 
Th;s process can create im- other is, the recorder which eon- - relative position on the recording. X 


ft SAFETY 


resistant to fading. spraying. ' 2053. • -< -and laboratory eomfitfoa 

• _ — recently been anuoancei 

Analysis Automation f. 

^ f lAiiTtUf* Road, .Oxford on 086S 637 

• UfaniHil* introduced the Thermo .E 

_ _ eliminates hand loading of cages fe' grown out ol a melt 

PmGrffGTICV which is labour intensive, or -gadoHnium-gallium oxide con* for alnu 

■*— 1 V/jr tumble filling which wastes up talned at 1750 degree C in on measurements. 

j • i xn 20 per cent, of potential cage Iridium crucible. . .. • Weighing. 40 lb.it reap 

TWIT! \/\TX\T\ volume. Both these conventional. Corrosion of the criieible bottled gases o r reigenu 

* * Ai* methods are liable to datnage -ordinarilv tends to cause Tnmple and safe to i 

NEW f Tom Chloride standbv tb * cans. : ' iridium “inclusions in the rod, puked ; fin ortscertf fechr 

Crt*pn*c ,s tht, e-erzenev twin- Developed from the company’s . hut by controlling the tempera- usd: a puking ultra-vlolo- 
Ush« mnrfV. iSrf fur « ton basket loader, the unit ture gradients Alusuisse can excites the sulphur dioidt 

^-i%»sf^a>prra£» waS accepts cans by conveyor direct miniause this corrosion. By rules to a higher el 

hS«5rfrfli!a ' from labe f Iin P- A permanent working on the temptralure pro-, nate;. when they retnrn 

Ft uVn'Vt'pnnoiMo wi»h ™ a snet is used to lift and plaeeTfli cs linear defects in the crystal original level they eml 

cans ’ and lhe michine wlil can be made to "grow out.” lion at a different wa« 
cm-roerir- 'ilhunina- bandle r a,raost commeraa] during initial growth. An inclu- which is deluded . by j 
Sr r?^o«^ "4 bQuJT rl slzes of ferr0U5 cans - I- •• siOn content in a fully grown multiplier tube and -am 
£ ? e S only onehoJV h ***£*'*% '** Cr> ’ Sta! 15 le " *£“ 1 P " ^ ' «*•' Unique *■ SPt 

emergency dura^on b needed ™*S 11 a .l„ ^£2. A rod grows 5-7 mm per hour, sulphur dioxtde and -the 

however, the KP33 can be used 5 iSfmm ^ J: whlW requiring several days for com- ment is linear throogl 

with its own pair of lamps to- *52?“ . ® ‘^5,* c ^.’ nvti 'P tatB,n * Alusulsse has devised range. There are three 
ceth^r with two remote mounted a f cordmB t& ' company, -ia a computerised system to con- covering 0.5 to 5.fr pt 
InS. mounteo already being accepted as. the troI ^ growth. If is based on million. 

The unit b powered by a 12 by swcraI major sa ^. mooitoriog **££&■&*."* Crow con -flnstr 

T-ni* i-,rf,Tcrri?ii (la? trad melt ss the controllable unit. Mmne tVnA WTO 


spraying. 


LIGHTING 


• fluidised bed anpliance*; These switch at a moment's notice from tj’pes and controllability as well veational builders, has won a ___ __ _ 

IIS It one type of fuel to another so as the virtually Important point silver-gilt medal at the 5ih Inter- HlTIfirffGTICV 

suspend granulated fu.ls In user can’ always 'take advan- of sulphur dioxide removal in the national inventions Exhibition at 


'..strong updraughts of blown air, ta ge 0 f lowest-priced offer- bed before it is exhausted to the Geneva. j. " 1 

- Causing them to behave as if they ings in his area. smokestack. It was awarded for the fluidised |W1 T1 I ?ITT1T1 

.. were a fluid and achieving far The boiler expertise in the Babcock is also working on a bed central heating gas boiler v > v All 

hotter '■ombuslicm Than bv anv company's International Com- pressurised design which would for domestic installations which , , chloride Stand 
> 1 bustion and Thompson Cochran be used to drive a turbine is very much smaller than £5-' / iJram-S 

divisions is being harnessed to directly through the combnstion current designs and has been - ‘ ‘ ‘ nfl i-r*e-idW f 

has been the fluidised bed technology gases. This unit may appear under extensive testing for two - - -romiw 

perimental which offers some attractive fully-fledged in the form of a years by the Dutch Eouw- ■ 


omer means. 

Clarke Chapman has been the ; 
operating an experimental which 


Standby 
ey twin- 


fluidised bed burner since March advantages in that bed condi- 66MW(e) 


Rolls- centrum. 


® METALWORKING 


t-i i • iae II steel tuDe ai vision sud- is ■ 

H YnPHTCT Til TIP sidiary plans to double its golf the 
X/AliaUJl club shaft capacity, and to re- ope 


i . « organise us coiq arawn tuoe "w »uuw»/iuiuuie, auu mc -r*>i • 

i -nr(nri77r*TTnn manufacturing facilities. adjusted to give a two-second Mlr^ffiriOr 

^>1 v/d LI v tlv/il Automatic plant. costing dwell at the end of each stroke. JL XVJ LLU1& 

‘TEN MILLION feet a Year of almost £210,000, will heat treat Control is by a pedal switch- 

■•.steel tube is used bv WST 2 W>, 000 - shafts a week, using The throat depth is 65 inches TYl O TlfPT 

-Engineering (AdlingtoaV in pro- transfer equipment designed and its height 7| inches. The I\. v/ L 

. 3 - ducing replacement exhaust specifically for this job. The all- bolster is 10 x 6 inches and the T/^COQ'TPn 

pipes and components. electric plant, with a total rating nose has a l-inch Whitworth J. voC/dl l/ll 

To maintain production, the of 245 kW. will use a linked internal thread, 

enmpany has installed two new furnace and salt bath to give a 
• 60mm tube cutting-off lathes, continuous process line. 
capable of producing up to 2.000 For processing tubes up to 100 0 COMPUTING 
■ . pieces/hr. Stock is fed from 7.5- ft long, a gas Bred roller hearth 

... metre long magazines which can furnace will be used. Valued at Dt*r\r'arirzif' 

V handle random tube lengths. £425,000. the furnace will n^TCl(,cSSCS 

fj . The lathes supply tube to eight normalise, and interstage anneal, 

--•14-tonne capacity hydraulic steel pressure tubes for heat ex- 
. bending machines. These can chaneers and boiler feedwater TlLlTTinCrS 

produce up to 10 bends in a heaters. This furnace will be 

single tube automatically at similar to a 400 ft. long Birlec J i 

rates up to 1-00 bends/hr. furnace already in operation at rlTlCJ WOT CIS 

• ' -The lathes and bending Aecles and Pollock. U.1AVI. YVVyi-VlLJ 

: machines were supplied by DATA RECALL of Dorking. 


sidiary plans to double its goif the load. The machine can be ing (0306 87777). 
club shaft capacity, and to re- operated at variable speeds up to 
organise its cold drawn tube 40 strokes/minute, and can be -*-^i • 

manufacturing facilities. adjusted to give a two-second PlAfflTli 


* -.-ri* -3 


volt industrial flat plate lead 
acid battery requiring only occa- 
sional topping up with distilled 
water. Although normally a fixed 
unit, the construction incorpor- 


* SECURITY 


Processes 


I I L>l I unit, tne construction mcorpor- ^ - - - Aiusmsse. ui-HMi 

i vuvui vu ates a carrying handle enabling SlTTln! P fl AAT* Feldeggstrasse 4, Switzer 

FIRST insfallation of the Beta it to be used as a transportable kJAlllL/lw vlVJv/f . 

Com compute r-driven graphics work light: the weight is 3n lb - hjctpUMCMT 

plotter in the U.K. . has been (14 kg> complete with battery. QlCJT'TTl ' w INS I IvUlfltW I 

made at the Oxford premises of More from Chloride Standby &LCIJL 111 __ 

Nielsen, the market research Systems. William Street. South- av uvnRTRUSPT and easlIvLl Of'AfnOrO 
organisation. ampton SOI 1QH (0703 30611). installed Am »S;Sl iVCCOrUCrS 


moniionog uic weigai .iu uie *. Crowcon -flnstr 
melt as the controllable unit Jg* STlSr^ 

■ A fully crown rod is eround deslgntd to tnonitor ar 
inro cylmdricar shape, then ]at 0 the carbon dioxide ir 
wafers are cut from it ti on chambers at a )eve 

Alusulsse. CH— 8034 Zurich, per cent. (±0.1 per ce- 
Feldeggstrasse 4, Switzerland. also applicable to hcliur . 


INSTRUMENTS 


methane in air or bydi 


...» «UW 4 «V «■* Ml «J ; - 

nitrogen. It has five amp/| l 


researen Svstems. William Street. South- 
ampton SOI 1QH (0703 30611). 


and words 


...Brookes (Oldbury), Brades 
•„ Road. Oldbury, Warley. West 
Midlands. B69 2DL (021-552 
'iT5311). a TI company. 


DATA RECALL of Dorking, 
which markets the Diamond 


Furnaces 
:: order for 
Birlec 


■,7-1 A * a j 1 wnicn mantels tne uiamona 

Alt" Qr*Tll!PITPri word processor has added a cal- 
(021-55. / uvlUCllCu culator facility to allow final 

« t 1 * additions to be made to items 

n \ Tf\ roil 1 1 P which are otherwise similar, such 

liym dUllv as invoices. 

Thus, when an invoice is being 
TITPRQ produced the quantity of goods 

delivered can be inserted and the 


Nielsen, the market resea ren Systems. William Sire 
organisation. ampton SOI 1QH (07< 

Designed and made by 5M in 
the U.S. the machine when fully 
operational (towards ttie end of Q TELEVISION 
1977) will be prodiicing some 
25,000 charts a month which Tw« 

Nielsen will use to interpret I |T1T) j IJI V rS 
retail audit research data to its Jr 

The plotter receives nine the signal 


over, contacts to oper. j 
cialed equipment. : Mo 
Shelley Close. Heading 
ford (0863 65060). 


if v 


operates if the door on which it « ' 

is installed is opened has been Tr\T Tnr\Cl ** 

introduced by Tygene . Home^ JLv/JL lUv/Ob . . p Ytf!) r\«*A 

25,000 charts a month which Twi-y»**/\TTpri 8 It can he wired into an exist- tMlfl^ACPC 

nsrum usd •<« to p i« improves jsssrs:- ^purposes .. * nrpZ c 

customers. + 1_ _ - __ ^ 1 i^h «ns“sts o?h srSll PYE ™CAM has introduced a* 1 UI Ul CoO 

The plotter receives nine tjl6 S12T13.1 1 evUndrical in&£lS±4 * mouSted trio of Philips X-Y recorders Jr 

track magnetic tape signals OI^ILO.1 SStiSl^ JSS ^ il C, T ^ ^ dc '■ ;■ 

from the Nielsen computer and BECOMING available in this ^ge o/ the door on thFopening instrument for ^very type- 0 f S 81 CIV ' 

from these develops graphs and country now from AEG-Tele- -s^L Ah i- tn .1 irfe un and down application. . J 

gnnn , I , nrf SUM. ADie 10 S«0« “P OOWH pv , ha _ ni __ , nn . tr . - 


■• : »fr- 
: k V TC T? 1 

i in. 

•-W” 

■.-T-jr-Tti 


culator facility to allow final from these develops graphs and countty 
addiuons to be made to items charts annotated as necessnry. funken 


ma 51 , h, charts annotated as necessnry, funken is the 67DR range of con- t L e cylinder is a rod which. ■ The 804^ has nine Input j F rpj^g brake bahd on 

whl >^ni r ^ 0therW1Se SUni ^ ir ' SUC ^ on ^h e face of'* cathode ray slant impedance variable attenu- when the door is shuL is retained sensitivity scales from 2 mV- to sb .^ pres*- bra 

as invoices. tlI u a -r na wnentneaoorissnuwisrciaineu . n ._ -M, P :j,htft snan A nau OT - a - P™...?™ 


pneumatically actuated five-ton place on the document. The pa ny, has been able to use pro- 0 h m versions. Attenuation is 
hydraulic bench-top press intro- f?°P e of . “® numerical manipula- grams developed by its V S. variable via a screwdriver slot 
(IiippH hv .Tprvi« F.nwiTipprine. tion available IS similar to that Of associate but’ its choice of Beta a<»Kar n *« m n* 


duced by Jervis Engineering, non available is similar to tnat of associate but its choice of Beta an d can be 

AS PART of the £5m. expansion Kingsbury Road, Sutton Cold- a four function calculator, but Com also results from the rapid 0 to 20 dB 

and modernisation of the Old- field. Warwicks. (021-351 4501). the™ . »e several additional production, clear and accurate There are 

bury works of Accles and a standard factory 80 psi air facilities. charts and the long term cost styles — for 


undeveloped nUcroflim (fiche or systems for frequencies between f 0r k disengages the rod drops starting at 50 microvolts/ dents has been dcvel 
3omm) which is then processed. 40 and S50 MHz. The devices | n the cylinder stiff shorts the and with zero suppression up- Boiiehe ^ Guard' Come 

Nielsen, an international com- caa be supplied in 50. 60 and 75 bell circuit to sound the bell. ...to four times full scale. Both Hamsread Road. Birminj 

pany, has been able to use pro- 0 h m versions. Attenuation is Apart from the protection of^npdds use A4 paper and both i|v- ro2I-523 3796). * 
grams developed by its I S. variable via a screwdriver slot premises the unit which costs |“ ve » top speed of fS cm/ f. ftrnn , v r Tlff wif> , rnrr i 
associate but its choice of Beta and ^ be cither 0 to 10 or bnly £2.99, can be used f6r «C- and acceleration of 3800 cm/ • 

Com also results from the rapid 0 to 20 dB. example on show cases medical SCC./sec. _ . k ieglslatton, tte -unit c: 

production, clear and accurate There are four mounting Spboards” boats and caravan? ^Quickly fitted nylon pen. cm- staUedon all pr«s bi 

SS2,!tf.Sl i2SL2r?. 2S «»>» - »* ««*«- «■ wore 


•A *■& 

. 

■ 'u tm 




Pollock, furnaces costing over line is the only power supply re- If the user already has a control that the machine is said -conventional wiring, vertical w Hall Gre^ Birmingham 

Cftrtll nrvA U,.., hann nwlara^ fmm n,.i — ^ 'T’T.n InttJ n na.afor Ana. niqmnm I ..a tV, a miTitmlim nf WV ,A nffo n vc nt Wlam/ira ^trppt i . . . . - , ^ M . - . • • - *• “ . - 


*"£600,000 have been ordered from quired. The load operates over Diamond with a minimum of 32k to offer. 3M is at Wigmore Street horizontal More from Electronic 777 3672) 

-••»!_, A -v. - ...L-i - 4 ^-.™ W* J V- ...111 T I 1 A 71 A lt~r> /ft, JCB « 90 \ *’*T. . “'""r 11 ' ' ' 


S^Birlec, Aldridge, Walsall, Staffs., the whole operating stroke and bytes of RAM, be will need an London W1A 1ET (01486 5522) 


Component Division. AEG-Tele- 
funken (UXl, Bath Road, 
Slough, Berks SLI 4AW (Slough 
872527); * 


MATERIALS 


All of these bonds having been sold, this announcement appears as a matter of record only. 


• HANDLING 


CREDIT NATIONAL 


U.S. s 100 , 000,000 

8%% 1976-1986 BONDS 
^conditionally guaranteed 
by 

THE REPUBLIC OF FRANCE 


Puts cans 
in cages 


Growing ; 
crystal to 
perfection 


tridges are used for reliability consists of a hydraulic? 
in® An : twffonai' - pneumatically c' 

time base canoe plugged In to d“C'btake mounted on 
these recorders to provide five brake' shaft The aaft 
sweep speeds .from 0.5 to 10 operates _ m . under 2 ( 
5ec/cm.-. with automatic . and secnnds.- if the math sh; 
remote control 'facility.-- — • band fails. . . 

PM 8133 uses / A3 paper arid In addition to-.-prev 
is a two pen version ‘which plots.. repeat stroke of the |i 
two independent variables: unit cuts off the electric 
simultaneously, against time or and prevents over-rurj 
against a third . variable in the main shaft A separate 
X axis. There are ten input prevents . fall-back of t 
ranges from 200 mlcrovolts/cm. from top-dead-centre, 
to lOV/cm.. and six timehase The pneumatic sysle 



ALITO^ATTC FILLING 


Jr xvvvxvAA speeds from 0 2 up to 10 sec./cm. safe, rf the air prosau" 

ALUSUISSE is offering gado- More from York Street, Cam- a compressed spring is 
of linium-gaUium garnet in single bridge (0223 5S8R6).- ' activating the brake. ' 


dispensing cages used for retail- crystal form, as well as both 
ing cans in supermarkets can single and polycrystalline gal- 
be carried out with a machine lium phosphide. . 


irrtcs 


developed by FMC Corporation 
(U.K.), Fakenham, Norfolk 
(0328 3211). 


poration Single crystalline non-mag 
Norfolk netic gadolinium-gallium garnet 
(ggg) is used as a base for 


CONTRACTS AND TENDERS 


The unit will load four layers magnetic bubble memories. 


of cans per minute (which re- 
presents up to 500 cans, depen- 


The Swiss group says it Is 
achieving almost defect-free rods 


dent on can and cage size). This up to 4 kg in weight. The rod 


Credit Lyonnais 
Banqne Nationale de Paris 
Caisse des Depots et Consignations 


'Morgan Stanley International 
Banque de Paris et des Pays-Bas 
Sodete G4n4rale 


ALAHLI BANK O F KUW AIT CKJS.CJ 
AMEX BANK LIMITED 
AJRNROLD AND S. BLEICHROEDEK, INC. 
BANCA COMMEKCXALE XTAUANA 
BANCA NAZlONAlti DEL LA.VORO 
THE BANK OF BERMUDA UMtTED 
BANK LEU INTERNATIONAL LTD. 


ALGEMKNE BANK NEDERLAND N.V. AJE. AMES * CO. LIMITED 

AMSTERDAM -ROTTERDAM BANK N.V. AND RESENS BAN K A/S 

BA CHE HALSEY STUART INC. JULIUS BAER INTERNATIONAL UMTTED 

BANCA DEL GOTTARDO BANCA DELLA SVIZZERA ITAUANA 

BANCO Dt ROMA BANK OF AMERICA INTERNATIONAL 

BANK GUTZWKXEX. KURZ, BUNGJENER (OVERSEAS) UMTTED 
BANK MEH A HOVE NV BANKERS TRUST INTERNATIONAL UMTTED 


PLANT & M ACH INERY 
SALES 


Description 


j. ' Price 1. Telephone 


BANQUE ARABE ET INTERNATIONALE OTHVEOTSSEMKNT (LAJJO BANQUE DU BENELUX SA. 

BANQUE BRUXELLES LAMBERT SA BANQUE FRANCAISE DU COMMERCE EXTERIEUR 

BANQUE FRANCAISE DE DEPOTS ET DE TUBES BANQ UE G ENERALE DU L UXEM BOURG S-A- 

BANQUE GENERALE DU PHENIX BANQUE DE UINDOUUNE KT DK SUEZ BANQUE INTERNATIONALE A LUXE MBO URG SA 
BANQUE L0UI5-DREYFUS BANQUE DB NEUFLIZE, SCHLUMBERGER, MALLET BANQUE POFULADtE SU ISSE K A. LUXEMB OURG 
BANQUE ROTHSCHILD BANQUE DE LTWION EUROPEENPOE BANQUE WORMS BARING BROTHERS A CO, LIMITED 
K. ALBERT DE BARY & CO. N.V. BAYER1SCEDS HYFOTHEKEN- UNDWECH5EL-BANK BAYERISCHE LANDESBANK GIROZENTRALE 

B VYERISCHE VEREINSBANK IOH. BERENBEBG. COSSLER A CO. BERGEN . BAN K 

BERLINER HANDELS- UNO FRANKFURTER BANK BLYTH EASTMAN DILLON * CO. INTERNATIONAL UMTTED 

B REIS ACM PiNSCHOF SCHOEUER BANKKOMMANDITGKSELLSCHAFT BROWN HARRIMAN* INTERNATIONAL BANKS LTD. 

CAISSE CENTRAL E DES BANQUES POPULAIRM CAPITALFI N IN TERNATIONAL LIMITED CAZENOVE St CO. 

CHRISTIANIA BANK OG KREDTTKASSE CI'TICOW* IN T DOTATION AL GROUP CLAR1DEN BANK 

COMMERZBANK AKTTENGESEJLLSCHAFX COMPAGNIE DE BANQUE ET DTNA ESTZSSEAfENTS (UNDERWRITERS) KA. 

CONTINENTAL BANK S.A. COUNTY BANK UMTTED CREDTTANST ALT -BANEV ERE IN 

CREDIT COMMERCIAL DE FRANCE CREDIT INDUS i Alt L O’ ALSACE ET DE LORRAINE 

CREDIT INDUSTRIEL ET COMMERCIAL CREDIT DU NOSD CREDIT SUISSE WHITE WELD LIMITED CRED1TO ETALIANO 
DAIWA EUROPE N.V. RICHARD DAUg St CO. BANKIERS DELBROCK A CO. DEN DANSKE BANK A F 1871 AKITE5ELSKAB 
DEN NOR5KE CREDITBANK DEUTSCHE BANK ART ItENG F g El U CHAH 

DEUTSCHE GIROZENTRALE - DEUTSCHE KOMMUNALBANK- DEWAAY A ASSOCTES INTERNATIONAL S.C3. 

DG BANK DEUTSCHE GENOSSENSCHAFTSBANK DOMINION SECURITIES CORPORATION HARRIS A PART NERS LIMITED 

DRESDNER BANK AKTTSNG GSELLSC3KATT EPFECTENBANK-WaRBURC AKTEENGESELLSCBAPT 

EURAMERICA FINANZIARIA INTERN AZIONALE S4^A. EUROCAP IT AL S.A. 

EUROMOBlLIARE S-pJL COMPACMA EUROPEA. INTERM OBILIARE EUROPARTNERS SECURITIES CORPOR ATION 

EUROPEAN BANKING COMPANY UMTTED EUROTRADING UMtTED PINA COR FIRST BOSTON [EUROPE) LIMITED 
FIRST CHICAGO LIMITED ROBERT FLEMING A CO. LIMITED 

GIROZENTRALE UND BANK DER ftsiERRETCHISCHR N SPA RKASSEN AKTTENGESELLSCHAFT 
GOLDMAN SACHS INTERNATIONAL CORP. RAMBSAS BANK LIMITED HESS15CHE LANDESBANK GIROZENTRALE 

HILL SAMUEL A CO. LIMITED LF. HUTTON St CO. N.V. XBJ INTERNATIONAL UMTT ED BYTERUNION-BANQUE 

ISnrUTO BANCA RIO SAN PAOLO DI TO RINO JARDINE FLEMING * COMPANY LIMITED XAN5AUJU4SAKE-PANKKX 

KIDDER, PEABODY INTERNATIONAL LIMITED K30BENHAVNS HANDELSBANK KLEINWORT, BENSON LIMITED 

KREDKTBANK S-A. LUXEMBOURGEOXSE KUHN, LOKB & CO. INTERNATIONAL KUWAIT FINANCIAL CENTRE (SJLK) 

KUWAIT FOREIGN TRADING CONTRACTING A INVESTMENT CO, (&AX) KUWAIT INTERNATIONAL FINANCE CO. SAJE. “KJFCO- 
KUWAIT INTERNATIONAL INVESTMENT CO. SJUE. KUWAIT INVESTMENT COMPANY SAX 

LAZARD BROTHERS & CO. LIMITED LAZARD FRERES ET CXE LAZARD FRERES & CO. 

LLOYDS BANK INTERNATIONAL LIMITED MANUFACTURERS HANOVER UMXXED MERRILL LYNCH INTERNATIONAL Ml QO. 

B. METZLER SEEL. SOHN ft CO. MITSUBISHI BANK (EUROPE) &A. SAMUEL MONTAGU St CO. UMTTED 

MORGAN GRENFELL ft CO. UMTTED THE NATIONAL BANK OF KUWAIT SJUL - 

THE NATIONAL COMMERCIAL BANK SAUDI ARABIA. KEDERLANDSGRE MTDDENSTANDSBANX N.V. 

NESBITT, THOMSON LIMITED NEUE BANK THE NBCK O SE CURITIES CO. (EUROPE) LTD. 

NIPPON EUROPEAN BANK &A. ' NOMURA EUROPE N.V. NORDDEUISCHE LANDESBANK GIROZENTRALE . 

SAL. OPPENHEIM JR. ft CEE, PETERBKOECK. VAN CAMFJENHOUT, XXMPEN S JL. PIERSON, HELDRING ft PIERSON N.V. 

PKBANKEN POS TTPANKKI PRIVATE ANKEN AKT1ELSELSKAR 

ROTHSCHILD BANK AG NJH. ROTH SCHILD ft SONS XJMTTED SALOMON BROTHERS INTERNATIONAL LIMITED 

3. HENRY SCHRODER WAGG ft CO. LIMITED SINGER ft TR1ZDLANDER UMTTED SKANDINAVISKA. EN5K2LDA B ANKEN 
SMITH BARNEY, HARRIS UPHAM ft CO. INCORPORATED SOOETA FINANZIARIA A5SXCURAT1VA (SOFIAS) LAS. GROUP 

SOCIETE BANCADUS BARCLAYS (OYEB^EAS) LTD. SOCIFTE CENTRALS DR BANQUE 

SQCXETE GENERALE ALSACIENNE P E BA NQUE SOCDCTE GENERALE DE BANQUE S A, 

SOCIiTE PRIYEE DE GESnON nNANCXERE SOCHTTE 5EQUANAI5E DE BANQUE SOGEN-SW1S5 INTERNATIONAL CORPORATION 
SPARBANKERNAS BANK STRAUSS, TURNBULL & CO- SUMITOMO FINANCE INTERNATUXVAL 

SVENSXA HANDELSB ANKEN SWISS BANK CORPORArtON (OVERSEAS) UMTTED TRADE DEVELOPMENT BANK OVERSEAS INC. 
TRADITION SECURITIES LIMITED TRINKAUS ft BURKHARDT UNION BANK OF. SWITZERLAND (SECURITIES) LIMITED 
UNION DE BANQUES ARABEfi ET FRANCAI5ES - UJLAJF. VEREINS- UND WESTBANK AKTIEVCESELLSCHAFT 

J. VONTOBEL ft CO. S. G. WARBURG ft CO. LTD. WARDLEY LIMITED WESTDEirTSCHE LANDESBANK GIROZENTRALE 
WOOD GUNDY LIMITED - YAKAXCHX INTERNATIONAL (EUROPE) LBOIKD 


CHI ESA 5IMPLATOMIC 6 Station Preis. 

CHIESA ALFA 3^ Tile Grinders. 

140 K.W. BRIGHT ANNEALING 
FURNACE. Complete with four 
hearths and exothermic generator. 

SIX BLOCK NON SLIP VARIABLE 
5PEED WIRE DRAWING PLANT 
by Marshall Richards. 22" blocks 
300 — lOOO ft. per min. 25 H.P. per block. 

2 STAND ROU.ING MILL for flattening 
wire and rolling narrow strip. Complete 
with edging rolls and recoiler. 

MODERN USED ROLLING MILLS, wire ! 
rod and tube drawing plant — roll forming 
machines — slitting — flattening and cut- 

. to-leqgth lines^rfold saws — presses— • 
guillotines, etc 

1970 HERDfECKERHOFF TOO KW double 
vacuum annealing plant useful charge 
area 625 mm dia x 2000 mm loading 
height output'&OQ.Ib per 24 hours. 

1974 FULLY AUTOMATED COLD SAW 
by Noble & Lund with batch control for 
cutting non-ferrous bar. Max capacity 
5” round and square. 

1970 CUT-TO-LENGTH LINE max capacity 
1000 mm 2 mm x 7 tonne coil fully 
overhauled and m excellent condition. 

1965 TREBLE DRAFT GRAVITY WIRE 
DRAWING machine by Farmer Norton 
27" — 29"— 31" diameter draw blocks. 

TWO 4-TON CAPACITY AJAX WYATT 
type 150 kw melting furnaces.- 


0602-32 4145 
0602-32 4145 
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REPUBLIC OF ARGENTINA 
MINISTRY OF ECONOMY 
CORPORATION OF STATE ENTERPRISI 
HIDRONOR S.A. 

fflDROEUECTRICA NORPATAGON1CA SOCI 
-ANQN1MA ARJROY1TO COMPENSATING D 

Hydro-electric Power Station. - 
■ Prequalification of firms for supply and erec 1 
of turbo-generator sets and associated equipnr 

H idron° r SJL invites supply and erection firms to subm 
quatmcfl tions and references for the supply, erectir 
commissioning of three turbo-generator sets bulb t 
vertical shaft Kaplan Type with their associated equ v 
control equipment and remote operation. Such sets 
a rating of approximately 40 MW are to be install 
commissioned at the Arroyltp Power Station 1 which U 
built as a part of the Compensating Dam. 

Information on the works and installations and 
characteristics of the equipment to be supplied n 
obtained at the offices of : 
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HIDRONOS. S A. 

Yrigoyen 37&— Piso 10 
XipoUctti ... 

Provineia de Rio Negro — Argentina. 

CONSULS AIRES- IN GENtEROS CONSULTORE 
Maipu 554—4 Piso . 

BuenosAires— 1 Argentina. 


0902 42541/2/3 
Telex 336414 


Submissions will be received up to 10th January, 1977 at: 
• HIDRQNOR SA..: Yrigoyen 379— Piso 10 
Cipolletti 

Provincia de Rio Negro— Argentina. 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 


HELLENIC REPUBLIC , 
MANPOWER EMPLOYMENT 
ORGANIZATION (M.E.O.) 



0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
-Td«c 336414 


INTERNATIONAL TENDER FOR 
EDUCATIONAL EQUIPMENT (PHASE U 



CATER1HLUUI 14E MOTOR GRADER, 
complete with new tyres. 

CATERPILLAR 966 C WHEEL LOADER, 
with 3 J cu yd buckets and new tyres. 

05300 

' ' - 

05^00' 

094r34 4534 
Telex 51187 
; Telex 51 187 

; WANTED 

■ . 



BILLET SHEARING MACHINE 
Erfurt 5.C.P.K. series or equivalent. 
MODERN USED ROLLING MILLS, wire 
• rod and tube drawing plant — roll forming 
machines — slitting — flattening and cut-. 

to- length lines— cold saws— presses— 
guillotines, etc. . 


Staines 55498 


1. The Government of Greece has received a Lo 
U,S.Sm£_ million from the International Bank towax ' 
Second^ Education Project. This is an announceim 
supply eight (8) new Accelerated Training Centres, in- 
in.- th£s Project, with Educational EquipmeaL 

2- Such equipment will be tised for the training of mad 
electricians, 'electronics and construction technicians, e; 

3. Bidding will be among the' International Bank's m 
coiratncs^and Switzerland. No', bid will be accepted w * 
a j6% participation guarantee. Bid documents wl' : 
distributed to interested parties at a fee of U.S^3. 


' '*5:784. 


• '■**?!» 


0902 42541/2/3 
I .Telex 336414 


4. Additional information may be obtained throug’ 
embassies- In Athens- or dfrectijr from: 


DeeewlKr 15, 1575- 


PLANT AND MACHINERY SALES/WANTED APPEARS {EVERY. MONDAY . 
Far Advertising rant ece. cantiet} " 

FRANCIS PHIUIPS. FINANCIAL. T1MBL TO. CANNON STREET. EC4P 4BY ' 
• - ~ ‘ TEL. 01*245 8000. EXT.. 455 


THE. MANPOWER ESiPLOYMENT ORGANIZATION 
Directorate of Supplies, 

/' .•/—.. . . 33, Halkok on dyli Street, .. . 

Athexw 102,- GREECE. v - -l. 
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The Executive’s and Office World 


Nicholas Leslie previews an Industrial Society survey on the high price of feeding employees 

Sharp rise m catering costs 


| BICES WHICH employees pay 
0 **r £*. >r nioals in company canteens 
\ i ave risen by up to 60 per cent 
\ • the past year, according to 
5 \‘ ie findings of a survey carried 

jt by the Industrial Society. 
The survey, to be published 
- • iriy next month, also indicates 

- tat the subsidies which com- 
mies have to provide to breach 
ie gap between revenues from 
larges for meals and the 
rtual cost of ' providing them 
ave also risen substantially as 
result of increases in wages, 
ower and other overhead costs. 
The survey finds that the gap 
? tween Income and the cost of 
iod and labour alone has ln- 
-eased by an average of 60 
?r cent, on the same period a 
:ar earlier. This takes no 
rcount of the expense of cook- 
■Zt lighting, breakages and 
mHar costs and serves to hlgb- 
?ht the considerable headache 
>w facing companies over their 
tering which until a few years 
ro was one of management’s 
sser problems. 

It appears that, with the pros- 
'd of the past year’s sizeable 
se in the cost of food being 
•llowed by further high tu- 
ition during the coming 
oaths, some companies are 
tvrng to re-think the level of 
iteiing they provide and the 
rm that it takes. The out- 
line may well be a reduction 
‘ certain types of facilities, 
ich as tea trollies, although the 


total level of -catering and 
refreshment provided Is unlikely 
to decline. This is because the 
high cost of 'eating in commer- 
cial restaurants wrli, mean that 
employees will urge chat com- 
pany catering : should be 
increased. 

While the average price of a 
main course canteen meal with 
two vegetables rocketed, after 
a decade of relative price 
stability, from 27}p to 39 Ap in 
1976, its value relative to that 
in an outside commercial res- 
taurant is probably even better 
now than it was. This is because 
the employers absorb , far more 
of the rising costs than would 
be possible for. a. commercial 
caterer.. '1 

There are various reasons 
which dictate how : much an 
employer absorbs. They include 
the fact that pressure from 
employees, both ^directly and 
through unions, often militates 
against a company putting prices 
up sharply. It also' appears that 
some ' companies are holding 
down the prices charged to 
employees for food and refresh- 
ments as a means of providing 
an extra fringe benefit, at a 
time when general pay rises are 
restricted. 

Companies frequently aim to 
recover the cost of -food in the 
meal price and to make a small 
surplus which can then partially 
offset labour costs; But even 
this has been under pressure. 
The Industrial. Society’s survey 
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FOod costs as a' 
percentage of 
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Employees taking a 
cooked meal daily 
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’74 ’76 


shows that two in every five 
companies responding to its 
questionnaire now fail to re- 
cover food costs in prices 
charged, the losses incurred 
ranging from 1 per cent to 40 
per cent As a result .the aver- 
age surplus on food cost among 
all companies surveyed has 
fallen from 11 per cent in 1975 
to 7 per cent, in 1976. 

Labour costs have been a par- 
ticular headache for some com- 
panies over the past couple of 
years because of the demands of 
new legislation. Many , people 
working in the catering depart- 


ments of companies have been 
earning' a relatively low wage, 
but- under provisions of the 
Equal Pay Act will have been 
given sizeable pay rises. 

Although many employers 
have been absorbing large 
slices of increased costs, prices 
which employees have to pay 
for food and beverages have 
nonetheless risen by between 
25 per cent and 60 per cent 
in the year. This covers any- 
thing from a cup of tea and a 
sandwich to a full-scale meal 
and in monetary terms an em- 
ployee is now paying on average 


a further £11.50 a year towards 
food and beverage costs, making 
his total annual outlay around 

*'. Some companies, however, 
stilt offer what the Industrial 
Society describes as “real bar- 
gains " since they provide a full 
three-course lunch either free 
□r. at a small charge of up to 
around lOp. Some insurance 
companies fall into this bracket, 
together with oil companies 
.such as BP, and retailers such 
as Marks and Spencer. 

' ■.An accelerating, trend has 
been for dishes to be priced in- 
dividually on menus,, rather 
than having an all-in price for 
the vegetables. This has largely 
been prompted by the cost of 
.meat and vegetables rising so 
quickly in 1976 that it has been 
easier to gain acceptance among 
employees with price rises on 
each item, which allows an 
element of choice, rather than 
raising the price of the whole 
meal. This system also provides 
scope for better financial 
management 

Some of the biggest cost 
increases, according to the 
Society, included meat, which 
rose by between 30 and 40 per 
cent.-, and tea, which increased 
by around 40 per cent Salad 
costs — largely resulting from 
drought conditions in the 
summer affecting supplies — also 
increased substantially. Sand- 
wiches rose by 40 per cent. 


while that standard British fare 
— egg. bacon and chips — 
increased by about 30 per cent. 

One of the problems facing 
companies trying to keep costs 
down is the quality of the 
catering management Many 
company canteens are managed 
and staffed by people who have 
had little or no formal training 
and as a result are not able to 
apply the most effective control 
on the buying of supplies, the 
size of meal portions, and other 
techniques which reduce 
wastage to a minimum. 

At the same time, if the 
senior management of a 
company is not available for 
consultation with catering 
managers, or is not receptive to 
the problems which exist in 
times of high inflation, even 
trained catering staff may have 
difficulty in keeping cost 
increases down to a minimum. 

Health and safety legislation 
has generated an additional 
burden for many companies. 
According to the Society there 
are still large numbers of 
canteens which arc equipped 
with old facilities which do not 
now meet with new legal 
requirements and thus require 
replacement at considerable 
capital expense. The Industrial 
Society has also found that 
companies are trying to trim 
costs by finding extra uses for 
canteens which are often in use 
for only two or three hours a 
day. 


Credibility gap splits Japan from Europe 


HE EUROPEANS are upset 
itl> the Japanese over their 
’• igre ssive export policies but 
■ ipanese businessmen have 
tile sympathy with these com- 
. aints. This means that there 
a degree of mutual incompre* 
tnsion which is bound to com- 
ica te any attempt to solve the 
• v a ding problems that exist 
A case in point is a man who 
. regarded by the British busi- 
est community in Japan as one 
f its best allies. He is 
orinya Ariyoshi, 75, chairman 
f Nippon Yusen Kaisha 
NYK). the largest' shipping 
ompany in the world, and 
hairman, also, of Nestle Japan, 
he most successful European 
tirect investment in Japan. 

Mr. Ariyoshi was recently 


sent to Europe twice to repre- 
sent Japanese interests.. In 
October, he cameras a member 
of the trade mission despatched 
by Keidanren, the counterpart 
of the CBI in Japan,' He was 
here again in. early .December 
to represent Japatf zftji meeting 
of the OECD associate 'body, the 
Business and Industry' Advisory 
Committee ' 

He is one of the most interna- 
tionally-minded - ’ of,! Japanese 
zaikai (top businessmen). -Each 
summer he throws. ^ azalea- 
viewing . party on. the lawn of 
Ms large mansion in. central 
Tokyo for the bepefit of his 
Western friends. ^Yet-his atti- 
tude towards recent European 
worries over tradefis that they 
are “90 per cent" rubbihK” 


On the crucial issue of Japa- 
nese import barriers, for ex- 
ample, be regards our 
complaints as largely unfoun- 
ded. He believes that we have 
never taken the Japanese mar- 
ket seriously, regarding it as 
too far away, and have therefore 
done mucb less well than we 
might have; 

Mr. Ariyoshi uses for illustra- 
tion the 100 per cent foreign 
subsidiary of which he is chair- 
man, Nestle Japan. - They came 
to Japan 53 years ago and Care- 
fully studied the tokuyakuten 
system, our unique and ad- 
mittedly baffling retailing sys- 
tem, and they invested heavily 
her? — to-day they have a hand- 
some profit.” 


Europeans, however, see the of officials in Western countries 
matter quite differently and have to take into account con- 
many have experience of the sumcr interests, but Japanese 
difficulty of breaking into the »*“*a u crats are inclined to 
Japanese market stand for business and indus- 

^ , , try and not for consumers." 

If the troubles encountered , Jn ^ field of j^-trust, there 
by European exporters to Japan jg a gap between European and 
and grouses pie yen are Japanese practices. ' Japanese 
relatively well-trodden debating employers also have difficulty in 
ground—on winch the two sides understanding the European 
agree to differ— new topics of fe-ade union system and the prob- 
thssenaon he ahead. One of Iem o£ unemployment. I raised 
these is the whole question of utter problem with Mr. 
anti-trust practice in Japan. .- Ariyo3hi bv commenting that 
To Mr. -Ariyoshi the matter is Japan had taken more than 75 
simple. Government officials per cent, of world ship orders 
are there to serve business, and in the early autumn and was 
business is there to cooperate threatening to put out of work 
with Government The situa- some of tee half million men 
tion is quite unlike that prevail- directly employed in shipbuild- 
ing in the West “ The majority rug in Europe. 


His response to this was: 
“Yes, but you talk to me about 
Hamburg, and the men who 
are losing their jobs there, and 
in Scotland. But. toll me, don't 
tee Germans have a huge num- 
ber of immigrant workers in 
tlieir country? They should 
send them home first. Then 
there would be enough work to 
go round." 

It is all so logical, seen from 
a Japanese point of view. The 
soft, decadent Europeans don’t 
want to get their hands dirty. 
They just bring in North 
Africans or southern Italians to 
do their hard work. Why should 
we have any pity on them ? 

Henry Scott Stokes 
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BUSINESS TRAVEL 

Pedal power 
a stowaway 



BY PETER CARTWRIGHT 



The Bickerton bicycle unfolded and folded. 


LT IS NOT quite true that the 
bicycle lost its cloth cap irnase 
and acquired a bowler hat halo 
when such well known charae- 
lers as Lord Filkingion, Lord 
Hailshani and a High Court 
judge were discovered in t lie 
saddle — but it is near enough 
true. In fine weather the Rolls- 
Royce and Jaguar boot is quite 
often to be spotted being opened 
and a folding cycle on which 
to complete the journey to the 
office ceremoniously extracted. 

With such eminent and well 
publicised examples to follow, 
the cult of businessmcn-cyclists 
spread rapklly. Une or two com- 
panies. apparently tired of pay- 
ing £6 parking fines incurred by 
■their representatives. have 
bought them bicycles on which 
they could sally forth, from a 
strategic niche just off a High 
Street, or a nearby car park. 
Hoover, as part of an inceni.ce 
scheme, has offered folding 
cycles to Its stuff and they 
have proved a popular prize. 

Generally. however. the 
acquisition of bikes whether for 
practical, ecological or leisure 
reasons used to be meagre. Only 
two people out of every hundred 
in the U.K. own a bike com- 
pared with four to six tn me 
U.S. 

Now times are changing fast. 
Raleigh Industries, Tube Invest- 
ments’ bicycle making sub- 
sidiary at Nottingham, which 
makes and exports most of the 
folding bikes made in this 
country, reports that sales of 


“ Stowaways " this year are up 
by 45 per cent, on last year, 
with businessmen in London 
and other centres being among 
the biggest buyers. Demand 
overall has been so high, indeed, 
that Raleigh had to refuse any 
mure orders Inr delivery by 
Christmas back in September. 

Other makers of ‘■folders’’ 
may not have been doing quite 
so well, but Dawes Cycles, of 
Birmingham, the last family 
cycle business, is confidently 
celebrating its first half-century, 
and tile buoyancy of the market 
recently attracted a newcomer 
with an aluminium-alloy cycle 
th3t can be carried in an out- 
size shopping bag. Designed by 
Harry Bickerton. a former 
de Havilland engineer, it costs 
more than twice its steel 
counterpart, and as an up- 
market product is definitely for 
riding to. if not along, the 
corridors of power. 

Quality importers like Pnch 
and Peugeot have also shared 
m the business cycle upswing, 
hut some of the mail order 
houses underselling the opposi- 
tion by £20 or so. have caught 
a cold. Some foreign models 
have wheel sizes for which 
lyres cannot easily be found, if 
at all and their marketing has 
disintegrated for want of an 
expert distributor. 

That the bicycle Is a way of 
life is amply confirmed by the 
Civil Service, which officially 
allows mileage expenses— and 
has just put up the amount by 
0.3p per mile. 






£9m. to Costain 
in Qatar 


jleeson carries on the M.25 


AN V 


-rfl 


rST ESCAPING the guillotine 
- the new stringencies announ- 
ce in Chancellor Healey’s mini- 
’Vdget is the newly-announced 
23m. contract to Gleeson Civil 
gingering for pari of the M25. 

‘.Department of Transport has 
arded this job which specifies 
* construction of fi-l_ kms. of 
? London Outer Orbital Road 
ining from the Rent/Surrey 
■der to Suhdridge Road, Sun- 
dge, Kent. ' V - . 

Vorit will start shortly 'and it 
1 take about 2* years to com- 
ic the project which, calls for 
11 -mctre .wide dual three-lane 
ies of carriageways with a 
letre central reservation* = && 


metre hard shoulders and 1.5- 
metre grass verges. 

■ This contract is the second In 
a number of contracts for the 
construction of the M25 from" 
Godstone to Sevenoaks and the 
MSB from Sevenoaks to Wrotbam. 
Tt is hoped, that the full 39 kms.' 
of 'motorway from Reigate. to 
Wroth am can be completed and 
be in use by tee-autumn of I9r9t. 
Tbis. would relieve the heavily 
overloaded A25. . 

Plans -in hand provide that all 1 
the M25 .south of the Thames 
should be completed by .1981 
with the fun orbital route In.' 
service by I983-S4. It remains' 
to be seen whether the present, 
stringencies . will materially 
affect planning or whether, once 


the. financial straights are over- 
come. building work can be 

accelerated. 

It is understood that the 
Gleeson award is the last, for 
the time being, on tee M25. 
There seems little doubt, how- 
ever, that this- vital artery will 
be carried on as soon as possible 
.after the six-month moratorium 
now imposed by the Transport 
Ministry comes to an end about 
niid-1977. 

, This is an essential link for 
the container traffic between 
Britain and the remainder of 
Europe. It is not thought thai 
-any large portion of the £S0m- 
ents in road spending over the 
next two years will affect this 
area to any great degree. 


Iridgework 
/on by 
Cementation 

r O bridge construction jobs 
to be started early In the 
v year by Cementation, 
lie- largest is worth over 
3m. and is for the M180 
dge over the River Trent west.. 
Scunthorpe. This .bridge will 
/e an overall length of 270 
ires and will carry , the KQ.80, 
dual three-lane plus Bacd- 
<ulder. motorway,- over '.the. 
er which is • tidal . , and 
'igable « this point, 
i four-span continuous strue- 
e is called for; With two 
er spans or_45J5 metres each 
I two inner spans of 85 metres 
h. ■ : 

;*fce second contract" is worth 
■m £485,000 and is for a road- 
r-rail bridge . at Darlington 
ML Thorn aby, Cleveland. 

’his .bridge is to be built on., 
south side of the existing 
hdata Road bridge which 
a&s the railway near 
Khfcby Station and it will 
about 40 metres long and 
riy 13. metres wide, 

lm: local 

uthority 

ontracts 

'O «tn tracts, together worth 
r flm, have been awarded, 
rumff. . - .. . v .• - r 

’or Northampton. .Owiriy- 
mctl, the company iff to Tin- 


try Grange Comprehensive. 
School : at a cost of nearly 
£900,000- Work is about to sta# 
and is due- for completion m 
about two years. 

The other job is for the Fr<h 
perty Services Agency and is for 
the construction of the Lee on- 
field. Driffield Junior Dmmg 
Room and'Clnb at Driffield, Hum- 
berside. Value of this is about; 
£2SOiO<XL . . V -- 

Undaunted 
by heavy - r . 


L. B. Poster, the U.S. mar- 
keting and manufacturing 
sation. specialising in rail' ana 
track' products,' pipe,, piling and 

other foundation equipment is 

starting operations in the 
Its first ever.- company ventaxre 
outside America. ■ , 

A UX subsidiary, based in 
Londaa/has been formed and the 
raanatg to g - director is ^ Michael 
Cummings, -who left B$P Inter-., 
national Foundations of Ipswich 
to take ba the challenge. . . 

Cummings has ambitious plans 
for L,. B. -Foster in -tee UJw 
Europe and the Middle East and 
is not put off by the present state 
of the construction industries 
through oot. Europe. The com- 
pany "will bold'stocks.of materials 

withhr'toe' .territory to “eet 

'customer:.^ demands in - tee con- 
struction roiland water Industrie 
and will- also, be able to call -on 
its American, patent for supplies.-. 

Operations will, at first; .be. 
fairly modbsL although stoefe 
have already,, been' built up in 
store v-at .Antwerp; 'Flans, are, to 
begin some manufacturing in the. 
T,T K. :u fal riy Soon,** , despite some 
natural reservations in the 05* 


.■about the advisability of invest- 
ment in the UJL at the present 
; time. investment seems likely to 
be on a step-by-step basis, 
depending on. how business pro- 
gresses. 

-V The Foster company is already 
.known to UJC industry.. having 
for some years been a customer 
of the British Steel Corporation, 
‘ from which it takes sheet piling 
--for use in tee U.S. It also has 
a longstanding association with 
the Edgar Allen Foundry, where 
it buys castings used by a sub- 
sidiary company, Weir Kilby. 

Cummings bas worked for an 
American company before and 
knows the market in which he 
will be working. He is confident 
of -prospects, particularly in tee 
Middle East, and expects to see 
a fairly substantia] turnover 
figure achieved in - tee coming 
financial year. 

MICHAEL CASSELL 


Consulting 
engineers 
combine • 

SIR M. MacDONALD and 
Partners and Waterhouse and 
Partners' have announced that 
they are to join forces for 
future work. The two practices 
will share staff and head office 
facilities, at Demctor House, 
Station Road, Cambridge. 

. MacDonald has traditionally 
specialised in water resources 
studies and hydroelectric; irri- 
gation, drainage and flood Con- 
trol' projects. Waterhouse and, 
Pawners, (which will now be re- 
styled -Sir M- . 'MacDonald 
Associates) has practised Prin- 
cipally' in the' field of- domestic 
water supply . and- - sewage 

.disposal. 


Two awards 
to Norwest 
Holst 

NORWEST Construction, a sub- 
sidiary at ivarweat noise naa 
oeen awarded two contracts 
worth aooui. iLLrin. oy the Uriusu 
Gas Corporation (.West Midlands 
Region). 

Work has already started on 
gas main and service laying in 
Coventry Norte Districts South- 
ern area, - and m hirmiagnaui 
North District's East Central 
area. 

Norwest Construction tScoi- 
land), is to build the Newton 
Stewart by-pass A75 trunk road 
for the Scottish Development 
DepartmenL About 3,900 metres 
of 7.3 metres wide carriageway 
and a concrete and steel uridge 
over tee River Cree is called for. 

The work costing about £1ul 
will start in January. Consulting 
engineers are W. A. Fair hurst 
and Partners. 

Offices in 
Carlisle 

PRELIMINARY work has begun 
on the site for new offices in 
Carlisle for the Cumberland 
Building Society. John Laing 
Construction has won the £lm. 
contract • 

Construction of the three- 
storey building will start in tee 
spring. The site is bounded by 
Castle Street, Browns Lane, 
Fisher Street and SL Mary's 
Gate and is within a conservation 
area. 

Architects are Johnston and 
Wright ot Carlisle and it is 
expected that most of tee work 
will be carried out by Laing 
using local tradesmen, sub- 
contractors and suppliers. 

£3im. plant 
to produce 
additives 

PRODUCTION of additives for a 
whole series of products in tee 
paint industry, cosmetics and 
other, production areas which re- 
quire thixotropic characteristics 
to provide better flow, moisture 
retention and so on, is to be en- 
hanced through a plant to be 
built by George Winapey M E 
and C, under contract to Abbey 


Chemicals, a subsidiary of N.L. 
Industries of New York. 

The plant is to be set up at 
Livingston, West Lothian at a 
cost of £3}m. 

It will Include a process plant 
fnr the production of gelianis on 
the basis of Bentonite clays re- 
acted with quaternary ammo- 
nium compounds — these are the 
thixotropic additives. 

The associated civil building 
works, includicg process build- 
ings, laboratories, offices, ware- 
house and service areas will be 
built by the Wimpey regional 
office in Edinburgh. 


Second City 
sets over 


COSTAIN Process Engineering 
and Construction has signed a 
contract worth 61,666,000 Qatar 
Rials (approximately £9m.) to 
erect an ammonia plant at Umm 
Said for the Qatar Fertiliser 
Company SAQ (QAFCOj under 
a 100 per cent, capacity expan- 
sion programme. 

QAFCO is 70 per cent, owned 
by the State of Qatar and was 
established in 1969 to produce 
and market urea and ammonia 
fertilisers. 

Engineers are Norsk Hydro 
AS. of Oslo, who have a 25 per 
cent, share in QAFCO and who 
will manage and operate the 
plant and market the products. 
They are supplying all the equip- 
ment to the new ammonia plant 
and Costain Process Engineering 
and Construction will receive 
from ships. lake to the site and 
erect. 

The plant is for the production 


of 900 tons of ammonia per day 
from natural gas feedstock. Most 
of the production will go to a 
urea plant which will make a 
high nitrogen content fertiliser. 

Davy Powergas has designed 
the plant, base don tee ICI 
steam reformer process and is 
assisting QAFCO in the procure- 
ment of the equipment. 

The biggest v-.-ssels will be h 
230 ton carbon dioxide absorber, 
a secondary reformer of 100 tons, 
a high temperature carbon 

monoxide convener of 100 tons. 

a regenerator column of 160 ions 
and an ammonia converter ot 
205 tons. 

Along wiih the main works. 
Costain will build accommoda- 
tion near the site for *130 work- 
men and staff, a pipe fabrication 
shop, stores and workshop. 

Part of the contract payments 
will he in sterling Ihrnuch an 
ECGD backed loan arranged by 
Hambros Bank. 



BRIEF 


£7m. housing Grain silo 


SECOND City Construction of 
Boston has been awarded a series 
of building contracts for 727 
bousing units. These comprise 
191 dwellings at Leegonicry 
phase 2, for Telford Development 
Corporation, valued at over £2m., 
346 dwellings at Perton, for 
South Staffordshire District 
Council, valued at £2J9 m.; and 
190 dwellings at Forge Lane, 
Cradle? Heath, for the Metropoli- 
tan Borough of Sandwell, valued 
at over £l.6m. 

Other contracts recently 
obtained are at Frankley, for the 
Birmingham Metropolitan Dis- 
trict, valued £1.8m. and at 
.Amington Estate for the Borough 
of Tamworth, value £680,000. 

Second City South West, near 
Weston Super Mare, have also 
announced a housing contract 
worth over £3m. to start shortly 
for Woodspring District Council. 
Second City enters tee New Year 
with an order book in excess of 
£14m. 


grows in 
a week 

USING THE quick-build con- 
crete method known in tee trade 
as slip-forming, contractors have, 
in only eight dkys, erected » 
1 U 0 feet tall grain silo at Royal 
Seaforth Dock, tee first baif of 
a second silo being built along- 
side the Port of Liverpool's giant 
grain terminal. 

The second portion of the new 
33,000 tonne silo will make a 
similar rapid ascent in about 
two months’ time, with tee use 
of the same non-stop technique. 
This entails lacking up ihe 
building moulds as ihe concrete 
sets, and there can be no pause 
day or night until Ihe last inch 
of concrete is slipped in. 

With its main silo the Mersey 
Docks and Harbour Company's 
terminal will then have a storage 
capacity of more than 133,000 
tonnes — and there is still ample 
room for further expansion. 

The main building contractors 
are Peter Lind and Company, 
with sub-contractors Proteus 
Bygging carrying out the spe- 
cialised slip-forming work. 

Shoosmith Howe Consultants 
of Newbury, who were con- 
sultants for the grain terminal 
itself, are the Dock Company’s 
consultants for the second silo. 


Sainsbury 
supermarket 

A CONTRACT to build a £434,000 
supermarket for J. Sainsbury at 
H aver hi] J, Suffolk, has been 
awarded to Rattee and Kett of 
Cambridge, a member of tee 
group. 

Tiie project involves erection 
of a single storey food super- . 

market, fined out complete, nrAioct 
together with paved areas to tee U£ IC/V/v 
shop front and with an unloading •* J 
area for deliveries at the rear. 

A sales- area of 1,066 square 
metres will be provided. Com- 
pletion is scheduled for Septem- 
ber, 1977. 


Town centre 


THYSSEN (Great Britain) 
Group, has received a contract 
for the major part of Swansea’s 
multi-million pound city centre 
Quadrant Development 


The order. ’*<irth about £3.4 m. 
and due for completion by laie 
J97S, is to conjunct a conipleie 
chopping compiex including 
covered walkways, management 
office-, bus pawns*! - waiting 
area, an' ,-lc' a led bride* !o j 
multi-storey car park and servive 
yards for Swyn.-va City Council. 


Scaffolding 
tube sizes 
unchanged 


SCAFFOLD TUBE sizes in the 
U.K. are to remain unchanged 
for the foreseeable fuiurv. 
members of she National 

Association of Seal! olding Con- 
tractors have been told. A pro- 
poserl EEC directive that a 
standard wall thickne-* i*r 
3.H mm should he adopted in the 
Common Market, against the 
4.00 mm standard used by ihe 
British industry, is now in 
suspense. 

Supported by the British 
Government’s Health and Safety 
Executive, the Association 
expressed the strongeet opposi- 
tion to such a move. This was 
on the grounds of safety, cost 
and that no barrier to trade 
enisled by the use of different 
standards across Europe. 

Tbe British industry has, by 
far. tee largest stocks of steel 
scaffold tube in Europe, pro- 
bably in the world, and it is 
believed that the use of two 
standards — 3.2 ram and 4.00 mm 
— would be uneconomical and 
impose an unfair . and un- 
necessary penalty on the country. 
It is estimated that 140m. metres 
of 4.00 mm tube are - currently 
in use or in slock in the U.K. 
at any one time, with an average 
life for each tube of ten years. 


9 The Central Electricity Gen- 
erating Eourd has awarded Seco- 
meiric a £335.000 contract for 
offices, a workshop and equip- 
ment slnre at Fiddlers Ferry- 
power station in Warrington, 
Cheshire. 

• Construction of a £361,000 
cargo terminal at Aberdeen Air- 
port has been started by Tube 
Construction (Bristol!. The 
buildine will inr.irjinrat:: a 1.300 
square 1 metre car.-n area, two- 
M<Tey office .icoiM) lm. dj nun and 
a bunded carcii .v.-iumi 

® Use »»f ynJjj- oner.-y for heal- 
in:; sviiinniip.:: prmN i.» In he dis- 
cussed at one-da \ conference 
ur^in.ieti i>> the U.K. .-ccuon uf 
the Interna iiuna I Snlnr Envrsy 
Sccfeiy In be h.-M ai ihe 
lechrjic of i lu> Snutii Bank. Lon- 
don. nn . 1 anu arc 19. L’Olaii.- fr«>m 
the Society at The ltm.il Institu- 
tion. 21. Atiiomarle Street. J. on- 
don. IV IX t'ES. 

0 An initial contract fur 

its new Maintenance Miser build- 
in® system bas been awarded 1 o 
Foster-Kainford Construction by 
the Liverpool Area Health Autho- 
rity for warS ev tension develop- 
ment at Bi’oadsrven Hospital. 
Designed in minimise external 
maintenance requirements the 
system sncorpo.'atc- claddina nf 
aluminium or Tufcei pvc manu- 
factured by Foster Plastics, a 
companv wrthin the Foster- 
fJj infmd Group based near St. 
Helens. 

© Three !!irci--dr»if> residential 
blocks for siitdcnis ai Htlihead 
of Seaton. Abc’-doon fur the 
Lmversiiy of Aberdeen are in 
be built at i COSl uf £327.(101) 
by Aievandcr Hall and Son. a 
member of [he Aberdeen Con- 
struction Group. 

0 Wears Scotland has won iis 
third coniracL at the Caravan 
Park and Labour Camp for 
Peterhead power .station to con- 
struct a further four dormitory 
blocks. Contract is valued at 
£300,000 and has been placed by 
the North of Scotland Hydro- 
Electric Board. 

0 Seamless Surfaces, of Blox- 
wich. Staffordshire, has heen 
appointed by main contractor 
Tarmac Construction to supply 
and lay tee largest epoxy resin 
floor so fur installed in the U.K. 
The floor, for the Department of 
tee Environment at Donnlnglon 
in Shropshire, covers 22,000 
square metres— the size of four 
football pitches. It is due to he 
commenced in early January and 
will lake about 10 weeks to com- 
plete. 
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TWO FACTORS have Jed the 
present Government to press 
ahead with its Devolution Bill 
in spite of the obvious Parlia- 
mentary hazards involved. The 
first of these is the undoubted 
growth of national feeling in 
Scotland. It is certainly true 
that without the discover}’ of 
oil in the North Sea. Scottish 
national aspirations would 
never have secured the support 
of a substantial part of the 
Scottish papulation. It is also 
true that the lack of success of 
successive Governments in the 
economic sphere has provided 
a stimulus. What are the argu- 
ments for leaving power concen- 
trated in London if London con- 
tinues to make such a manifest 
mess of things ? 


The real problem 


The odds are, however, that 
even in the face of such pres- 
sures the Government would 
riot have acted but for the grow- 
ing fear that unless some con- 
cessions were made the Scottish 
Nationalists would in the next 
general election capture a large 
number of traditionally Labour 
held seats. 

All the indications are that 
the pressures in Wales are of a 
quite different nature— they are 
in the main cultural and 
linguistic rather than primarily 
political — but in the event 
Wales and Scotland have been 
lumped together In one Bill, 
though the powers to be de- 
volved vary very considerably. 
Everyone would readily agree 
that it is Scotland which poses 
the real problem. 

Y By and large the debate out- 
side Scotland on devolution as 
"iuch — rather than the argument 
on the merits of the Bill — turns 
on one issue and one issue only. 
SThose who favour devolution 
|rgue that the strength of feel- 
ing in Scotland now is such that 
Sinless concessions are made a 
period of increasing tension is 
fn the end bound to lead to a 
break-up of the United King- 
dom. The opponents for their 
part maintain that any conces- 
sion will lead to demands for 
more and that it is in that way 
that the split will come, 
i- The fact that these opposing 
Views are held passionately by 
■if 


both sides is hardly conducive 
to the conduct of a rational dis- 
cussion of what is the biggest 
constitutional issue possibly 
since the Act of Union itself. 
That the major parties should 
each be split on it is hardly sur- 
prising. But the combination of 
this fact with the Government's 
bare hold on the House of Com- 
mons *is bound to introduce 
tactical considerations of ex- 
pediency which are hardly con- 
ducive to a sensible outcome. 

Last week the Government 
made one such tactical move 
when it announced that 
referenda would be held in both t 
Scotland and Wales. How thisi 
is to be reconciled with the j 
sovereignty of Parliament at j 
Westminster which we are! 
assured must and will be pre- 
served has not beer, made clear. 
Nor has it been explained why, 
if the Scots and the Welsh are 
to be given the opportunity for 
a direct popular vote, the people 
of England will not. They after 
all are certain to be affected 
too by what is proposed. It is 
not only life north of the 
Border of in the Principality 
which will change if the Bill is 
enacted. 


Genuine powers 

To the extent that genuine 
powers are devolved — in the 
field of education, for example 
— we would have a situation 
wherein the Scottish Assembly, 
will lay down policies over 
which Parliament would have 
no control, while the Scots — 
already over-represented at 
Westminster— would continue 
to have their say over the 
educational system in England. 
Few would maintain that thisi 
makes any sort of sense. 

What is most worrying though 
is not a point such' as that but 
rather the danger that as the 
Bill gets into difficulties in the 
House of Commons— as it is 
bound to do— we shall see a 
series of tactical manoeuvres de- 
signed to cement together some 
sort of majority to get the 
resultant hotch-potch through. 
The announcement of referenda 
in Wales and Scotland is the 
first of such moves. It is not the 
way a question of principle and 
historic importance should be 
decided. 


FEDERAL BANK examiners in 
the U.S. have classified com- 
mercial baric loans to a number 
nf developing countries since 
1974, latterly to Argentina, 
Peru and Zaire, because they 
are uneasy about the quality 
of those credits. 

This has not, and does not 
stop U.S. banks lending to these 
countries, and the classifications 
have generally been in the least 
critical of the four categories 
used by the Comptroller oF the 
Currency. But they are an in- 
dication of official concern about 
some of these loans on the part 
of at least one of four agencies 
which supervise U.S. banks. 

In the past two years par- 
ticularly. the commercial banks' 
advances to developing or what 
in the U.S. are called Less 
Developed Countries (LDCs) 
have soared. According to some 
estimates about half the out- 
standing debt of these countries 
is now owed to commercial 
banks, and a substantial propor- 
tion of that total is owed either 
by the state or by state 
agencies. Some observers have 
expressed /ears that commit- 
ments could at some point 
threaten the stability of the U.S. 
banking system. 

Attention bas been focused 
on these and other issues most 
recently by the upheavals in 
Mexico ( seen by U.S. commer- 
cial banks as one of the best 
developing country risks) and 
by the severe financial strains 
suffered through this year by 
Argentina, Peru and Zaire. In 
each of these three cases the 
commercial banking com- 
munity has agreed to provide 
additional credits in order to 
avoid more serious financial 
crises. Zaire, for instance, fell 
further and further behind for 
over a year with both interest 
and principal repayments on its 
foreign debt, which has been 
estimated at between $ 2 bn. and 
S3bn. By late October New York 
banks estimated that these 
arrears were approaching 
$100ra. 


banking community, encouraged 1 
by evidence of an improving 
economic performance, ws 
agreed to advance a' further 
Slbn. to Argentina and the DIF 
has also been called in and pro- 
vided S300m. 

In the case of Peru inter- 
national bankers agreed in .inly 
to try to raise a further S350m. 
after controversial negotiations 
revolving in parr around tin? 
absence of IMF involvement. 
According to one banker the 
alternative the bankers faced 
was that Peru might declare a 
moratorium on its debt pay- 
ments. 

However one judges indivi- 
dual cases, there is. no doubt 
that the overall commitments of 
U.S. and other world banks m 
LDCs have reached a scale 
which raises deeper political 
and economic issues than the 
banks have normally been ac- 
customed to. Commercial bank 
advances to LDCs. most of 
which have been made during 
the last three or four years, 
have been variously estimated 
at up to STObn. 


Non-OPEC LjDC external financing 


{DOLLARS BN.) 
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GROSS REQUIREMENTS: 
Exports, f.oJb. 
imports, f.oJi. 


volvementi 

A number of banker 
that, most banks lack the 
tise’ to monitor a .«>■ 
economic performance, \ 
likely to be influenced , 
many extraneous- consifc 
wlndr will in! ii bit object 
their competitive or pro! 
uoa,. for example. As 41 
Waggo. executive vice pr 


Trad* balance . 

Services and private transfers (net) 


Current-account balance 
Amortisation of external debt 


Total requirements 


GROSS SOURCES: 

Official grants and loans* 

OECD bilateralf 
OPEC bilateral? 

Other bilateral 

Multilateral development institutions 
(for example IBRD, LADB). 
Private direct investment (net) 

IMF drawings 

Commercial bank credit, gross 
(net) 

International bond issues 
Other flows? 
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"We do not foci that it 1 
commercial banks* role 
pose conditions on LDCs » 
■ . , we do it badly and run t ' 
— 42 $ of being the whipping [ 

tilings do not work- out " 

Another fear la tfa 


banks will be tempted to 
j* financing problem by 
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INTERNATIONAL RESERVES: 
Changes during year 
Level at year end 
As % of imports in next year 


Mr. David Rockefeller, chair- 
man of Chase Manhattan Bunk. 


said recently that ** there are - inau an errw aaj aietuiom 


■ txdudiaz IMF 

t cidudax tend* chettsded through International and regional limitation* 


limits to the amount of risk that 
banks can afford to assume. The 
rate of increase of bank lend.ng 
to LDCs of the past few years 
cannot continue indefinitely.'' 

Soane of the issues were re- 
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More 

selective 


- ft-' ■ . bankers. In addition, however have coincided. This Is one deposited with U.S. banks which selective 

some ot tne issues w -re re t h e commercial banks’ expanded reason why bankers feel that in extreme circumstances such . 
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sources of finance d^ing up. of ^ larger u. S . banks Citibank has argued that - of the kid lts credit wori 
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survive that drop -in' existing 


Argentina 
at a crisis 


Sheikh Yamani’s 

f- 

conditions 


THE FULL implications of the 
p^-ice split within the Organ isa- 
tfon nf Petroleum Exporting 
litiumnes will take a while to 
emerge, and probably longer to 
iGsesi. There can. for example, 
J®.* a temptation to jump to the 
facile conclusion that last week's 
rdeeiin.e in Doha represents the 
ijfeuinnins of the crack-up uf 
iZpec. i.*r to assume that world 
oil prices must inevitably align 
themselves on the 5 per cent 
tncrease adopted by Saudi 
Arahia and the United Arab 
Emirates, rather than on the 10 
ncr cent, increase arfipted by 
the other members of the org- 
anisation. But things may very 
'veil, indeed probably will, not 
lye as simple as that, and it was 
sinking that the major oil com- 
panies were on Friday totally 
unwilling to draw any snap 
conclusions. 


Economic interests 

'It is undoubtedly true that 
tjjere are divergencies between 
the economic interests of 
different OPEC countries — be- 
tween the economic constraints 
of a country like Iran and the 
relative freedom of manoeuvre 
o f Saudi Arabia, whose vast 
reserves give it the choice 
between high prices and higher 
output. It is also true that 
Saudi Arabia has shown much 
more concern than most of its 
(JPEC partners for the economic 
impact of higher oil prices 00 
the industrialised world. But 
if would be foolish to under- 
estimate the bonds of solidarity 
ijjhich tie Saudi Arabia to Its 
partners, especially to those in 
the Arab world. It was, after 
all, in deference to those bonds, 
that Saudi Arabia abandoned its 
driginal demand for a price 
jQ-eeze, in favour of a 5 per 
bent, increase. 

" It is equalyly true that free 
market prices must inevitably 
Rne up at the nwrgin on the 
tower Saudi Arabian price, pro- 
vided that Riyadh is really 
prepared to raise output to 
whatever level is necessary to 
meet world demand, and thus 
offset any ; supply squeeze 
that might be attempted by the 
high-price faction in OPEC, But 
there are three factors which 


make it uncertain whether the 
general level of prices will line 
up on the Saudi price. 

The first is that Saudi Arabia j 
may well be reluctant to engage 1 
in a full-scale price war with 
its partners, and may hesitate 
before deciding to flood the 
market in order to bring prices 
down. Sheikh Yamani said that 
Saudi Arabia would undertake 
to meet world demand; he did 
not say that Saudi Arabia would 
undertake to drive world prices 
down to the Saudi level. 

Second, the major oil com- 
panies have long-standing and 
contractual relationships with 
the other OPEC members, and 
they know that the relation- 
ships must continue since Saudi 
Arabia could not begin to 
supply the world's needs on its 
own. They have been pre- 
pared to face th Shah's dis- 
pleasure by not lifting as much 
Iranian oil as the Government 
expected, but there are limits 
beyond which they will be 
unwilling to go. 

Third, and perhaps most 
important, is the fact that 
Saudi Arabia has laid down 
conditions for holding the price 
increase to 5 per cent.; pro- 
gress in the economic negotia- 
tions “between the rich countries 
and the poor (the Conference 
on International Economic Co- 
operation) and progress towards 
a Middle East settlement. 1 


Early in November a pros- 
pective settlement was reached 
by the commercial banks led by 
Citibank for about $400m. 
which they were owed. 
Elements in the agreement in- 
cluded a provision that Zaire 
would accept IMF monitoring of 
its economy. Once arrears were 
paid up. Citibank and tbe other 
agent banks would use their 
“ best efforts " to arrange 
further commercial bank loans 
pf 5250m. 

Earlier in the year Argentina 
bad reached a crisis. According 
to Dr. Adolfo Diz, President of 
the Central Bank, the country 
faced the prospect for the first 
time in its history “ of not being 
able to pay its foreign debt” 
He blamed the maturity struc- 
ture of repayments due in April.. 
May, and June, as the root of 
the problem. The International 
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Mr. Volcker in his speech !n high as Citibank suggests, is still repayments; aiuT how the hanks countries. 
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Wide chasm 


Western political leaders 
would perhaps be well advised,: 
therefore, not to pay more 
attention to the Saudi price 
concession than to the political 
quid pro quo being asked of 
them. At present there is ai 
wide chasm between the two 
sides in the CIEC, and- only an 
unshakable optimist could count 
on an agreement at the spring 
Ministerial meeting. Prospects 
for progress in the Middle East 
are in several respects better 
than for a long time past. But * 
it is far from dear that Israel 
is seriously interested in taking 
advantage of the opportunity. 
Mr. Carter will have to move 
fast and effectively if the Saudi 
Arabian conditions are to 
be met. 


From the deluge of projects 
which will be promoted as cele- 
brating the Queen's Silver 
Jubilee, few might sound less 
likely than the first-ever Festival 
of Mind and Body, due in the 
Empire Hall, Olympia next 
ApriL There is a fair gap 
between exhibitors like the 
Movement of Spiritual Inner 
Awareness, the British Wheel 
of Yoga or the Grail Foundation 
and the normal run of estab- 
lished organisations honouring 
the Queen’s 25 years. 

But says organiser Graham 
Wilson, the message of Mind 
and Body — "to make sure we 
use what is at our disposal in 
a spiritual and physical sense” 
— is more in tune with recent 
remarks from Prince Philip 
about "doing something posi- 
tive" than plenty of the other 
celebrations. There will be 
sections for craft industries, 
alternative technology, sports, 
books, wholefoods and room for 
major companies to show what 
they are doing to protect the 
environment, improve worker 
relations and other good things. 

■ On the religious side, Wilson 
has not just persuaded followers 
of Eastern ideas like the 
Buddhists and Sufis to take 
part: the Christians will also be 
out in force. And in the heal- 
ing section, for those who often 
sneer at the sort of “fringe 1 * 
medicine to be exhibited, re- 
member— to get back to the 
Jubtiee— the Royal Family’s 
long trust jn homeopathy. 

Wilson, 36, whose .training is 
in marketing, says that having 
pushed toiletries for Beechams 
and tea for J. Lyons, he. is- now 
trying to get across “ a note of 
optimism.” It will cost £50,000 
and, with space leased to exhibi- 


tors at two-thirds the commer- 
cial rent, any proceeds wilI(go 
in part to the Jubilee Fund ipd 
part to making Mind and Body 
an annual event Three-quarters 
of the space is already booked, 
he says, and all he is really short 
of is a sponsor for a Tri-Strut 
dome to cover the festival's 
centra] exhibition of the walks 
of artist and author William 
A ride. At best, he says,^?he 
woull like £ 10,000 to use *tbe 
dome at Olympia and then hh ve 
it donated to a third world hqbs- 

ing project 

That shows optimism, perhaps, 
hut Wilson claims we need - 8 
little more of the quality. ^ 
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Obscurity rules 




The senior . research . fellow 
• for commodity trading (the 
; sponsors Teckon- .it ‘is . the first 
' such post established anywhere) 
will be responsible "both for 
teaching full- and . part-time 
students and researching pro- 
jects of *' practical ■ interest to 
the London commodity trades." 

He or she would also be- 
expected to give impartial views 
on tbe subject to outside bodies: 
a .. few disgruntled traders 
would have. been happy to have 
such an authoritative voice 
available recently to 'gave evi- 
dence before the -House of 
Lords committee ; on commodity 
^prices. 
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Soft touch 


The Office of Fair Trading 3?as 
won respect for its straightfer^ 
ward approach to its subject, 
but the OFT does not seem 
immune from the deadly gooble- 
dygook tendencies of much of 
modem Government. . 

Reader Peter Tray has been 
in communication with the OFT, 
and asked at one stage for the 
definition of a consumer. 
According to an official letter, 
a consumer is any person .“who 
is either (a) a person to whom 
goods are or are to be supplied 
(whether by way of sale or 
otherwise) in the course of a 
business carried' on by the 
person supplying or seelting-to 
supply them, «e (b) a person 
to whom services are or are 
sought to be supplied In the 
course of business carried on 
by the person supplying or seek- 
ing to supply them, and who 
does not receive or seek to 
receive the goods or serviced in 
the course of a. business carried 
on by him." 

I think the last bit (whlcfr 
the OFT helpfully underlined) 
means that if you. are at work, 
you are not & consumer. 


“Have yon got anything 
- • index linked?" 


Commodities.: en 

academia 

approach 


Commodity trading, with its 
overtones of speculation, has 
long been misunderstood. That 
is the hardly surprising convic- 
tion of companies operating in 
the commodity field. And partly 
to promote wider understand- 
ing, £50,000 is being pat up to 
establish a senior research 
fellowship in commodity trading 
studies at the Graduate Busi- 
ness Centre, of. the City 
Gniversity. 

Impetus towards making the 
appointment has come- princi- 
pally from Tate and Lyle, and 
the sponsors now include 
several commodity businesses, 
and Dunlop, .the latter presum- 
ably involved thanks . to its 
large-scale .. involvement in 
rubber purchasing. 


A prize for understatement may 
go to the New York coin dealer 
who described as driving a 
bard bargain ” the actions of 
the young man who entered the 
National Bank and Trust Com- 
pany of Traverse City. Michi- 
gan, and -cashed a DM100,000 
note, receiving $40,000. Having 
been issued by the Weimar 
Republic in 1923, In money 
terms the note was always 
worth rather- less than a cent. 

Discovering its error and 
having tracked down the note- 
seller i, the bank is now suing 
for what is left after a shopping 
spree which Included a fishing 
rod, a shotgun. Stereo deck, and 
other oddments (carried to a 
newly pur cased car by an 
elevator operator who was sur- 
prised l?y a $900 tip). , 

It was of the validity of the 
bank’s claim that the coin 
dealer said: "The price paid 
for an antique banknote is a 
matter of private, negotiation 
between seller and .buyer. There 
can be no Illegality in-driving a 
hard bargain."- 


pro vide more braille to meet the increasing 
demand. • ' 

However, braille instruction, literature 
and music represent only a part of a wide-. 
ranging service provided by file RNIB for 
Britain's 120,000 blind people. . 
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The more measured pace of Japan’s economic growth seems 
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Some 


to be providing breathing space for its industries both internally 
and externally. So far as the financial sector is concerned, where the Ministry 
of Finance plays a decisive role, this situation is certainly welcome 


imits 
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everything, to be. said for the 
view that Japan still has some 
catching-dp to do. Japanese per 
capita earnings are^ still lower 
than those of most -European 
countries (although higher than 
Britain's). Add to -this the lack 
c?f social infrastiuctuie (roads, 
health services, : national in- 
surance, etc.) which -tftill dogs 
Japan and one can see that 
there is at least some substance 
to the oft repeated; official claim 
that Japan is not as wealthy as 
some outside observers seem to 
think 


•Y Charles Smith 
ar East Editor 


OST PEOPLE in Tokyo will 
member 1976 as a year when 
e U.S. accused Japan of rigging 
te yen and the EEC tbreat- 

- ted , to erect import barriers 
gainst Japanese goods. It is 
it too much to say that there 

some bitterness about both 
rperiences. The Japanese feel 
iiy strongly that they were 
cky to come through the ex- 
. „.*rience of the 1973 oil crisis 
o which Japan should on 
iper at least have been more 
jinerablc than any other de- 
iloped nation) without suffer- 

- lg far more seriously than they 
dually did. 

Three years after the oil shock 
ie Japanese economy is making 
'hat appears to be a hesitant 
ecovery. But. the dynamic 
rowth of the sixties and early 
even tics seems to have gone 
or good and die Japanese are 
onvinced that they are enter- 
ng the bard world of the later 
i970s with some surviving dis- 
idvantages vis-a-vis the affluent: 
West 

. There is someth!^.., if not 


On the balance Of payments 
front Japan is far. . better off 
to-day than it was .even two 
years- ago. The- country is 
almost certain. to_ 'record an 
overall payments, .surplus of 
$2bn. or so this ffecal year (end- 
ing .March. 31 next) compared 
With last year's -deficit $2.7£ra_ 
and the alarmingly large post-oil 
crisis payment gap «~of $6.8km. 
registered in 1974. - 


a result of its determined 
refusal to allow Tokyo to turn 
into the kind of lucrative inter- 
national financial centre that 
London has become) 1 Of even 
greater importance in the long 
run could he the deficit on 
loo&tenn capital account It 
was an indication of the power 
the Ministry of Finance st-m has 
in what is supposed to be a free 
enterprise economy that the 
heavy outflow of long-term 
capital which characterised 
Japan’s balance of pa y men t s 
before the oil crisis ceased 
almost completely within a year 
after the crisis. 


The long-term capital account 
was in deficit to the tune of 
$3.9bn. in 1974. But the deficit 
had been- cut to S300m. by the 
end of last year and in the first 
half of- 1976 there was a sur- 
plus - on long-term capital 
account of 5200m. 


The Japanese, however, are 
being very slow to ' accept that 
their foreign exchange affluence 
may have come to ^ stay. The 
Ministry of Finance notes a 
number of factors which 
would make the country's real 
payments position less strong 
than appears on the surface. 
Japan is. and wiH remain. over- 
whelmingly dependent on im- 
ported raw inateri^ls (and 
especially onimportedoil which 
accounts by value for 34 per 
cent! of all imports).:: A 10 per 
cent rise in crufie oil prices 
would cost Japan- some -$2bn. a 
year in additional imports, 
while- another - really ; big in- 
crease like that hf 1973 could 
produce a .paymeiits gap which 
could take years to dose. 


Emerging 


Japan has a chronic deficit on 
its invisibles account ,(pa$$ly as 


All this, however, merely in- 
dicates that Japan : is remark- 
ably good at trimming its 
finandal sales to meet a crisis. 
In the long run the country 
has to export capital both to 
meet its obligations as an aid 
donor to poorer countries and 
to establish the overseas invest- 
ment presence which .Japan can- 
not do without, if it is to com- 
plete its emergence as a major 
economic power. 

The Government has forecast 
that Japan may be spending 
about $4bn. a year on foreign 
investment by 1980. This is 
probably not-a wildly optimistic 
figure considering that in the 
years immediately before the 
oil crisis direct foreign invest- 
ment outgoings exceeded $3bn. 
annually. 

Japan’s '.trading: - partners 


probably have more reason to 1974. The first is that Japan 
•welcome the emergence of a should husband its resources 
major Japanese investment carefully, even though the 
presence abroad than to object, country now seems to be in bet- 
to it It is in everyone's interest .ter financial shape than that of 
that the outflow of manufac- several European countries. The 
tured . goods from Japan to second is that the use of the 
foreign markets should be at dollar as the main currency for 
least supplemented by conducting Japan’s foreign 
Japanese-managed overseas trade is less advantageous to- 
manufacturing- ventures. To day than it seemed to be during 
-build up a major overseas in- the earlier phases of Japan's 
vestment presence, however, is post-war development ' 
going to take time and money, instances of caution in the 
Apart from its worries about “““Sement of the balance of 
the future Japan has one other “» too easy to 

major reason very much in the ® ni *‘ ** a P an ^ as ullowed its cor- 
present for not feeling as rich P 0 - 1 **? sector to borrow very 
as some people think it ought to , in tiie Eurobond mar- 

be feeling. Japan's foreign ex- * ets ™ 1S >' ear ' . even though 
change reserves may be the “J® 81 companies have not been, 
fourth highest in the world in U1 »*«* "j 5 ** of 

(after West Germany. Saudi n * €nt U funds and despite the 
Arabia and the U.S.) at their * act that plenty of funds have 
current level of just over S16bn. available jnside Japan. 
This wealth, however, is at least ' The same has been true until 
partly offset, or so the Ministry gently of “impact loans 
of Finance likes to argue, bv medium-term foreign 

the fact that Japans commercial < ? rre 1 0C - v loans b - v ,orei *» banks 
banks have a net indebtedness Japanese corporate bor- 
to the outside world of around T ? wers »• These have been run- 
Si^bu mng at high levels for most of 

, ' _ ‘ the year and have only recently 

When Japan s oil bill been subjected to tighter quota 
tapled between the beginning restraints by the Ministry of 
of 1973 and 11974 the commercial Finance. So far as overseas 
banks took the brunt of the lCTding * concerned there has 
b ° rdeT ? by bugely increasing been some liberalisation of con- 
theirshort-tennboiTovnDgfrom ^ introduced after the oil 
toe Euromarkets and from the ends but it has been belated 
L.S. money markets The in- ^ co nditio n aI . 
crease in Japans indebtedness . Another form of Iendingf the 

admission of foreign borrowers 
a scale that first-class Japanese Tokyo bond market has 

npS antotlrPKt been liberalised to some extent. 

£"? fSS^^SSS ***** aunties lifted a total 

rate prem um (the so called ^ QQ yen ^ by 

iw" foreigners in the summer of 

paid by .other, first-class la75 but inst ituted a traffic con- 

borrowers u the Euromarkets. ^ thereafter v^i ch allowed 

The Japan rate has long ago, one issue every three months, 
disappeared but the authorities i. This frequency has now been 
.seem to have drawn two con- raised to one issue per month 
elusions from the experience of bq( the ceiling on individual 


issues remains at YlObn. for 
foreign governments or Ylfibn. 
for international organisations 
such as the World Bank. At 
this rate Japan's domestic capi- 
tal market is not going to turn 
into a very major source of 
funds for foreign borrowers. 

The other half of the 
Japanese Government’s reaction 
to its post-oil crisis experience 
has been more positive and 
perhaps more hopeful for 
Japan’s partners in world trade. 
This is tbe decision that has to 
be made — whether to use the 
yen as an international 
currency. The Japanese realised 
when they were obliged to treble 
their dollar payments for oil in 
1974 that their country’s weight 
in world trade had reached a 
point where an unexpected fluc- 
tuation in import prices could 
cause a major dislocation in the 
balance of supply and demand 
for international currencies. 
Since 1973 the Ministry of 
Finance has begun cautiously, 
but quite deliberately. to 
encourage foreign countries 
(mainly but not exclusively in 
the Far East) to start holding 
yen. 

A mission to South-East Asia. 
India and Australasia headed 
early this year by the then 
Japanese Vice-Minister for 
International Finance had the 
object of informing govern- 
ments in the region that Japan 
would not object to their adding 
a yen element to their foreign 
reserves and would even be 
willing to help them do so. 
Another move in the same direc- 
tion has been the deliberate 
promotion of yen credits to 
foreign importers of Japanese 
goods by the Export-Import 
Bank of Japan. Yet another 
instance of the same policy has 
been the distinction drawn 
between yen lending and dollar 


lending to foreign borrowers in 
the recent liberalisation of 
medium and long-term overseas 
loans. 

Japan has to move a long way 
before reaching the point where 
the yen plays as big a part in 
world trade as is played by 
European currencies such as 
the French franc or the 
Deutsche mark (not to speak of 
the pound sterling). At toe 
moment about 30 per cent, of 
Japanese exports arc de- 
nominated in yen against 60 per 
cent, for France. 70 per cent, 
for West Germany and 85 per 
cent for tbe UJC. 

For import financing toe yon 
is used far les<- Nearly 519 per 
cent, of nil Japanese imports 
have been paid for in foreign 
currencies up to note as against 
70 per cent, for France. 50 to 
60 per cent, for West Germany 
and about 10 per cent, for 
Britain. 

The Ministry of Finance is 
laying down no targets for the 
correct proportions of imports 
and exports to be denominated 
in Yen. But two points are 
being made about the present 
system which concern Japan’s 
foreign trade partners as well 
as itself. The first is that 
greater use of dollars for 
financing imports than for 
export financing makes the Yen 
exchange rate on the Tokyo 
market peculiarly vulnerable to 
a sudden downturn when 
Japan's terms of trade take a 
sudden turn for the worse. (As 
a case in point the Yen fell 
very sharply at the beginning 
of 1974 immediately after the 
doubling of crude oil prices.) 
The second point is that 
because of the currency differ- 
ence between its overseas and 
domestic transactions. Japanese 
industry is liable to be rather 
seriously affected by sudden 


changes in the exchange rate. 

This final point has been cited 
by the Japanese authorities as 
one reason why the Bank of 
Japan finds it necessary to 
“ adjust fluctuations “ in the 
Yen-dollar exchange rate with 
more care than some other 
central bankers might think 
necessary- l This admission is 
about as near as Japan has ever 
got to -admitting the truth of 
charges that the Yen rale has 
been controlled by thu 
author] lies.) 


Guidance 


Another aspect of the situa- 
tion is that the Yen is easier 
tu control than the currencies 
of most other major trad ins 
countries. The Tokyo foreign 
exchange market is small and 
most or the main participants 
are Japanese companies 
amenable to various forms of 
" guidance ” from the authori- 
ties. 


The internationalisation of 
Yen then will represent an 
important chapter in Japan's 
emergence from its post-war 
chrysalis of economic controls 
towards a genuinely free 
economic system. It would be 
wrong, however, to think that 
the process is going to be rapid. 
Japanese bureacrats have not 
abandoned their traditionally 
cautious attitudes. They may 
face even greater difficulty in 
making major policy decisions 
during the era of political 
uncertainty which could lie 
ahead. The most that Japan’s 
foreign trade partners can hope 
is that the trend towards 
liberalisation will be steady and 
not subject to the sudden 
reversals which followed the 
1973 oil crisis. 










November 9th, one of the 
largest and friendliest banks f 
in Japan has opened in Paris. 

Its name is Tokai Bank. p 

Its chief representative is - — FryQ ( 

Mr. Kobayashi. 

Its location is 10, Rue de la M jl ijj 
Paix, 75002, Paris, France. '^" r w 

Tel: 261-5728. Telex: 211221 TOKBPAR. 

So for all of you who appreciate Tokais friendly 
and truly helpful banking services 
in Europe. 

In London. In Frankfurt. In Amsterdam. . 

We just wanted to let you know that when 
you’re in France. 

I Tokai Bank will be there. 

This Autumn in Paris. ® TOKAI BANK 






A SumitomoTrust 

& Banking Ca.Ltd. 




A Japanese bank specialized in long-term financing 
with total employable funds of USS 14.3 billion 
[September 30, 1976} 
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The Japanese stock market 
oFfers a promising field for investment. 

As one of Japan's leading securities companies, 
we can advise you on the best way 
to invest in Japanese stocks. 

Our trained staff of financial experts 
will give you an inside loo!: 
at the Japanese stock market. 

You can consult our London and Paris offices, 
which also handle Eurobonds 
as part of our activities in Europe. 


Foreien banks in 


THIS YEAR has been much 
more difficult than 1973 for the 
SO or 50 foreign banks which 
have branches in Tokyo. 
Demand [or loans has been 
extremely slack because the 
Japanese economy has failed to 
recover at the pace which was 
expected. Dollar financing in 
particular has been hit by the 
fact that Japan Is running a 
balance of payments surplus. 
This means that the country 
already has more dollars than 
the Ministry of Finance, at 
least, regards as desirable. 


ASfAN HQ OF BANK OF AMERICA 



NIPPON 

KANGYO KAKUMARU 
SECURITIES CO. 


• Head Office: Kabuto-cho, Tokyo. Japan 
Cable Address: "KANGYO SHOKEN" TOKYO 
Telex: J24930 • J 26353 . J 26843 KANGYO KS 

• London Office: Carpenters Hall, 1 Throgmorton Avenue^ 

London EC2 Tel: 633-4371 
Telex: 886221/2 KAN GY OKS LONDON 

• Paris Office: 30, Rue de Gramont, Paris 2®, France 
Tel: 742-01 69/8080 Telex: KANGYOKS 67719, 67720F 

• New York Office: Room No. 505, One State Street Plaza, 

■ - New York. N.Y. 10004 Tef: (212) 344-7250 

Telex: 235906 NKKS UR 129214 KANGYOKS NY A 

• Hong Kong: Nippon Kangyo Kakumaru lAsial Ltd., 
Liu Chong Hing Bank Bldg.. 24 Des Voeux Road Central, 

Hong Kong Tel: 5-262045 


Foreign bankers accordingly 
are looking distinctly less 
cheerful this Christmas than 
they did a year ago. The 
contrast between 1975 and 1976. 
however, should not be allowed 
to overshadow the fact that 
Tokyo is still an extremely 
profitable place For interna- 
tional banks to do business. 

First National City Bank, 
which has about 350 staff in its 
Tokyo offices, came 101st last 
year in the league tabic of 
Japan's most profitable com- 
panies (the table includes in- 
digenous Japanese as well a- 
foreign enterprises). The Tokyo 
branch of Barclays Inter- 
national. which employs about 
50 people, made operating 
profits of about £1.3m. this year, 
or roughly 2 per cent, of the 
profits of the Barclays Inter- 
national Group. 

There appear to be two 
reasons why Tokyo is a profit- 
able city for foreign bankers 
to operate in. The first is the 
fact that Japan continues to 
conduct most of its interna- 
tional business in foreign cur- 
rencies (that is, currencies other 
than the yen). The second 
reason is that the Japanese 
authorities, and the domestic 
banking community, actively 
want foreign banks to do well. 
Japan’s own hanks are still in 
the process of venturing out 
into relatively unknown regions 
of the world to provide trading 
or investment services for 
Japanese industry- In areas 
like the Middle East. Africa or 
Latin America newly estab- 
lished Japanese bank branches 
may find themselves dependent 
on the help of established Euro- 
pean or American banks. The 
quid pro quo for such assistance 
is to ensure that a generous flow 
of business reaches the Tokyo 
branch of the same banks. . 


MOST WESTERN . companies 
rale Hong Kong. Singapore ‘«r 
even Manila more highly man 
Tokyo as a regional .business 
centre. A major exception i* 
the Bank of Americ a, which 
established its Asian- regional 
headquarters in Tokyo IS 
months ago and seems highly 
satisfied with the results. 

Bank of America regards 
itself, probably correctly, as the 
most decentralised major bank 
in the world. Its international 

operations are administered :n 
four highly autonomous regional 
divisions each with rospnnii- 
biliry for approving budget 
and development plans for the 
branches' in its area and for 
credit decisions up to a hi»h 
(but undisclosed) ceding. 

The Asian regional head- 
quarters, operating under one 


of the hank’s e.sht executive 
vice-president?, is based in 
Tokyo ’* because o: the '.-ise of 
our business here,” because 
communications arc excellent, 
and because Tokyo happen* to 
be the ne3rc?t major city in 
Asia to San Francisco, where 
Bank of America has its head- 
quarters. 

Bank cf America has about 
15 to 20 expatriate executives 
in its regional office i which is 
in quite a different part of town 
from i’s rather less hishly ; 
powered Tokyo branch office), 
the head a: the division is 
required virtually la commute 
between Tokyo and San Fran- 
ciscn (he spends one week out 
of four in California), while 
most staff members spend up 
to 30 per cent, of their time 


travelling in Asia. The division** 
responsibility stretches south* 
wards au» far as Sydney and 
Auckland, and westwards as far, 
as India (Pakistan conies under 
Europe iq Bank of America’s 
scheme of things). 

The Asian divisional head- 
quarters has it* own legal and 
research staff. Nearly all man- 
agement and planning functions- 
have -been delegated to it freer 
the San Francisco headquarters 
(where a world banking execu- 
tive council keeps a very, 
general eye on what is happen^ 
ing to the bank’s 100 or so over- 
seas branches). The Asia divi- 
sion has. itself, delegated down- 
wards some responsibilities— 
including responsibilities for 
credit assessment below a 
certain level to a regional 


assessment unit in the Philip* 
pines, 

- The merit of decentralisation 
is increased planning flexibility. 
While il* dement (which Bank 
Of America says-.it. hss.fivoidcd 
so far) is inability in -control 
costs. There is another special 
merit about having the regional 
headquarters in Tokyo, The 
Asia division gives the bank 
a. second level, above .that of 
the Tokyo branch, from which 
to handle relations with" key 
figures in the Japanese govern-: 
mont and business world. The 
experiment — 18 months old so 
far — may not yet have proved 
itself completely. But it Is 
working well enough for other 
hanks, including some European 
ones, to be looking closely ar 
the Bank of America precedent. 


The bread and • butter of 
foreign banking in. Japan con- 
sists of bringing foreign 
currency funds into the country, 
converting fhera into yen. ar.d 
then lending the yen -o 
Japanese borrowers. This busi- 
ness is regulated by a quota cr, 
the overall amount of fundi 
which can be swapped by 
foreign banks and by individual 
quotas on each of the banks. 
The quota currently stand* at 
S2.3bo. (that, in other word-, is 
the maximum permissih-e 
amount of swapped loans which 
can be outstanding at the same 
time). 

Bankers tend to be reticent 
about their individual quotas 
but it is a well known fact trut 
long established branches tend 
to have rather generous quotas 
while newcomers are likely to 
be quite severely rationed. This 
point is illustrated by the con- 
trast between Barclays Inter- 
national. which has a swap 
quota of SSlm. (its branch in 
Tokyo is less than five years 
old) and the Hong Kong Bank 
group (in Tokyo since before 
the Meiji Restoration) who-c 
quota currently stands at SllOrn. 

A big quota would on the face 
of it mean that a bank fean do 
a lot of business in Japan, but. 
there are other forms of buSh 


ness apart from the lending of 
swapped funds. As a result 
some relatively newly arrived 
banks have managed to over- 
take older inhabitants. 

An alternative line of busi- 
ness is the ‘impact loan" which 
dates from Japan's post-occupa- 
tion days of foreign exchange 
scarcity and which involves the 
medium-term lending of foreign 
currencies ‘o Japanese indus- 
trial or commercial a: r rowers. 
The Government attempts to 
regulate thu margin* paid on 
impact loans over the Loudon 
Inter-Bank Offer Rale (LIBOR). 


a selling offer from a broker.. . The foreign banks countered 
A foreign bank in Tokyo is also by referring to the OECD model 
likely to be .able to offer, a double tax agreement which 
cheaper service to a foreign states thar overseas offices of an 

im London, £ S"™ "JP**"* « 

has practical advantages to both at arm s e 8th for rax pur ' 
sides. . poses. The Japanese side 


cause the liabilities ot • 
bankn are chiefly in far*) 
Wlelns while those of -J* 
domestic banks are (not 
uralty) -mainly re yea. 

Tlia banks likely He 
most directly from the 
scheme will be those who 

ness consists mainly, of. 1? 

funds and relcnding then 
the swap quotas- Sink* 
lean more heavily .on 
loans win stand to be ' 
less. Most Impact loan 
meats contain ft ctau& 
penult* the lender -to 
date ' interest terms .* 
client— -in other words, 
case, to pass on the cos 
deposit. 

MObl . foreign ; 
twlicve that the deport 
may be activated some 
January. The Bank o 
seems to be feeling itxv 
fully towards a decistor 
timing and amount of t 
sit. It has sought reactit 
a number of foreign t 
Tokyo and has ban 
fairly precise terras M 
profits would stand 
affected by the measur 
ever steps are finally t a 
evidently be designed 
hurt the foreign banki 
m unity .too severely. JA 
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When the impact loan market 
was booming some IS months 
aga the Bank of Japan's efforts 
to hold down the margin to 
1 per cent, were regularly 
circumvented by the devices 
such as reciprocal deposits 
(whereby the borrower makes 
an interest-free deposit of part 
of the sum he has borrowed 
with the bank which lent him 
the money). In the past few. 
months, however, impact loan 
margins have fallen to around 
seven-eighths of 1 per cent At 
this level C.S. banks in Tokyo 
still apparently find it attrac- 
tive to lend bat a number of 
Turopean banks either have, or 
are thinking of, dropping out of 
the market. 

A third type of business 
which has become more popular 
this year is foreign exchange 
dealings.' Foreign banks in 
Tokyo have always, of course, 
been able to place orders on 
the Tokyo foreign exchange 
market on behalf of their 
clients- But in the past couple 
of years a number of banks 
have set up their own dealing 
departments. A bank which has 
its own dealer can take a 
position on the market instead 
of merely matching a. buying 
order from its client against 


After . American Express. v 
pioneered foreign exchange. another OKU> document which 
dealings its example was $»ys Ihai multilateral corporal 

followed. bv First Naiinnal Bank lions should nol refuse re 

of Chicago. Swiss Bank Cor- divulge information about their 
porarion United Bank . of affiliates in other countries when 
Switzerland, and Barclays (this dealing with national author!- 
summer): Aigeroene Batik t hf : t3cs - 

the Netherlands la understood The Japanese tax authorities 
to be about . to open a d eating have now proposed that the 
department. Reuters dosing rate should be 

This has been a yeer oFfrfo g^^ as *■?■&;*!**& 

tion (albeit fairly potfte> j“S the cost of fttn^ broaght 

between the foreign banks w*™ 10 *2“ 3 y / on }F l 
the Ministry of Finance, on two J* 0 ? ? big. America bmta 
issues. The, first of the twft r** Tokjra seem to feel this ia a 
which surfaced in. May and hat *e«I«nent "tactile 

vei to be finally settled invofw ^ agencies of several Euro- 
a disagreement between the]**" countries (tttdudlng the 
Japanese tax authorities, the V-K-> d/sagree 1 The dispute 
foreign banks and certain J*™ 5 hkely to drag om^th 
foreign tax authorities about the -H* f 0 ™ “M™? from diacus- 
hasis on which banks should be.:*** between individual foreign 
taxed for the profit made on banks and the Japanese tax 
raising funds abroad and to negotiations be- 

lending in Japan. . . . Wn the government authon- 

fies concerned. 

. The tax authorities in May £ „ 
nr , r - Hra-: ^ The second issue involves a 

treating most dollars relent jn Stan 

Japan as having been raised jn 
tie Euromarkets. 7 

They proposed instead that responding I b a certain percent- 
the U.S. Federal ReseiVe rate ape Qf thei r overseas liabilities 
should be treated / as the with the Bank of Japan. The 
standard for assessing the cost purpose of the deposit scheme 
of funds raised -by foreign j s t0 (nake overseas borrowng 
banks. Non-Amencan, and some marginally . ■ less ' attractive to 
American banks objected to this Japanese banks by comparison 
so the tax authorities countered vrith yen borrowing (the gup be- 



with the idea that banks should tween yen and dollar borrowing 

Jiul.M tkA- «» AAfllAl AlWt" ftf • . — 


declare the: 44 actual cost ” of 
borrowed funds. ' 


rates Is about 2 per cent, at 
present).. The measure is quite 


By this they meant a source clearly not intended to discrim- 
outside the organisation of the inate against foreign banks hut 


bank concerned (that is, not the it will hi a sense weigh more 
London or New York branch of heavily on the foreign banking 
the bank making the declare- community in Tokyo than on 
tion). the domestic banks. This is be- 
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ably become 
When .tMa^'hSW»4t«ffc 
banks mayb^w^o take-r 
global vieW 
with Japan! 

: managers in- Tokyryaanr 
spending weU. ; pyer."hi 
time looking obt for v 
opportunities which 
followed up by parts 
organisation in other 
the world rather than 
ttafing on maxirniSTr 
Tokyo business. ^ . 

If any more cviC [ 
needed that Tokyo is 1 \ 
while place for foreign 
to do business it can 1 
in the length of the i 
would-be entrants. The 
Ministry says it has i 
“all outstanding appl: 
from banks wishing 
Tokyo branches, but 
meaning of this stati 
merely - that the 
authorities do not e 
formal applications ui 
are ready to accep 
Among U.K. banks.-, 
land is known to be try 
to open a Tokyo branch 
outside the U.K.). So ai 
be applicants from f 
Switzerland and mac 
countries. 
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Nomura, Japan’s leading securities firm, 
provides complete financial services < 


through its T okyo head office and 22 ; -£\ : ; v 

offices in the world’s major financial ; ■£': ■ v 


centers. Efficient management is ' 

also helping us become a fully - 

integrated international financier. 

Whatever financial service you 6 

seek, contact Nomura Europe N.Y„* 
our keystone in Europe. 'You’ll get 
prompt, efficient service. 


:OWDON 
'• AMSTERDAM 

BEIRUT 
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International securities and 

investment hanking 
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Tel: 606-6253, 606-34 11 Telex: 883110.883119 


THE NOMURA SECURITIES CO . LTD. HEAO OFFICE ?;• • ’ OVEPSEAi OPFiCES - 

SUBSIDiaRlES end AFFILIATES. , 

NOMURA SECURITIES INTERNATIONAL. INC. i'.-.v . L« *-«:«. ‘Lr* ^ i v NOMURA EUROPE GmbH 1 

ASSOCIATED JAPANESE BANK (INTERNATIONAL) LIMITED / Lo - tfj-. NOMURA TRAFITEX S.A. . j -r. i NOMURA INTERNATIONAL (HONG KONG) 
TRIDENT INTERNA T/OWAL FINANCE. LIMITED .* H<Jn? >-onj USAN ARAB JAPANESE FINANCE LIMITED . «£--j ~ 

P.T, FINCONESIA (FINANCIAL CORPORATION OF INDONESIA! ■ J-: :a BANGKOK NOMURA INTERNATIONAL SECURITIES CO.-. LTD. . 

D at NOMURA MERCHANT BANKERS SERHAD ' uueifl i SINGAPORE NOMURA MERCHANT BANKING. LIMITED > Si.-aaoa e 
PHILIPPINE PACIFIC CAPITAL CORPORATION .-f'aiii* INVESTMENT AND FINANCE BANKS A.L. CINFT) . 

BANCO BOB AND. SI MONSEN DE INVESTIMENTO S.A. fP-'OU JS**'= JAPAN AUSTRALIA INVESTMENT COMPANY LIMITED / Svfli'#v 


LTD 1 H--a <*'■] 


A 

1 

Bade 

A 

. — - , • 

A 

1 

'JUWl 

- m v. 

be 

a: 

tymi 


■ i: 


•V.f 


Since 1897 

underwriters, brokers, dealers. Investment bankers, market analysts and advisors 
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banks still shine 


JAPAN’S MAJOR banks went 
through lour consecutive six 
month business terms of con- 
tinuous profit decline during the 
post-oil crisis recession. During 
the term which ended on Sep- 
(ember SI this year- the big 
banks staged a modest profit 
recovery. 

Compared with the rest of 
Japanese industry, which began 
to experience a recovery in 
profits during the second half of 
the 1975 fiscal year (for example 
between October 1975 and' 
March 1976) the banks might 
thus appear to have done 
rather poorly. The .true picture 
however is rather different. The 
big city banks. 13 including the' 
foreign exchange specialist Bank 
of Tokyo, have traditionally 
been among the top profit 
makers in Japan. The top five 
rily banks occupied fourth, 
sixth, seventh, eighth and ninth 
places in. the league table of 
Japan's most profitable com- 
panies in 1975. The city banks, 
accordingly, have not been doing 
badly, even if some of the gloss 
has been rubbed off their 
earlier performance. 

Banking in Japan is a care- 
fully protected and elaborately 
controlled industry. The banks, 
which traditionally have been 


the major providers cf loan 
capital to- industry, -are felt to 
play a crucial role. -in the econ- 
omy. The Ministry of Finance, 
which regulates the industry 
through its - banking bureau, 
takes uo chances, in ensuring 
that the banks remain stable and 
prosperous. Doan and deposit 
rates, are regulated; by various 
forms of official or semi-official 
guidance. A variety of means 
are used to discourage excessive 
competition for; deposits with 
the -result- ihat the. order of size 
among the major.-banks is vir- 
tually fixed- Uniformity in the 
industry is lunderHned by the 
fact that bank shares -tend to 
move in parallel- on the Tokyo 
stock exchanged and that divi- 
dend payments vary-, little be- 
tween the major banks. 


Differences 


Differences, however, do exist: 
the banks cam compete -for de- 
posits by nonmonetary methods, 
for example, by offering im- 
proved services to their custo- 
mers. And the industry, while 
carefully elded from financial 
risk, has not been: immune to 
attack by public opinion. In 
1974 the city banks, were sub- 


jected to a barrage of criticism 
directed against allegedly ex- 
cessive profits, their tendency to 
stress the interests of. big 
business over those of Individual 
clients and' (at one point) the 
alleged role of the banks in prop- 
ping np .the Liberal Democratic 
Party with financial assistance. 

The decline in bank profit- 
ability between March 1974 and 
March 1976 served to defuse 
much of this public criticism. 
Since bank profits are very 
directly subject to various kinds 
of government action, it is a fair 
guess that the .Government it- 
self may not have been reluc- 
tant to. see profits cut down to 
size. ’ 

The immediate cause of 
declining bank profits during 
the later stages of the post oil 
crisis recession and the early 
stages of Japan’s presenf busi- 
ness recovery was a dislocation 
of the usual relationship 
between lending rates and 
deposit rates. The Bank of 
Japan began to cut Its discount 
rate in the spring of 1875 in 
order to stimulate the economy. 
C omm ercial bank lending rates 
came down in -line with dis- 
count rate, but deposit rates 
(the rates the banks pay to 
their depositors) were held 
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The headquarters of Mitsubishi Bank in the Marunouchi section of central Tokyo 





overseas 


THIS YEAR began badly for 
the overseas operations of 
Japanese banks but seems to be 
ending on a more encouraging 
note. Early in the year, follow- 


JAPANESE BANKS 
■OVERSEAS 

June 
1972 

ing some fairly minor setbacks Overseas branches 75 
by some banks overseas, the Overseas subsidiaries 22 
Ministry of Finance decided to Representative Offices 79 
tighten its supervision on this Total 176 

area of banking activity. The — — — 

banks were subjected to stricter 


June 

1976 

103 

24 

120 

347 


questioning than before in the borrowing for the previous 
periodic “bank examinations” three months. 

B d , nw 5 ’ J The Ministry of Finance ml- 
Mttfr, « !L S» uL fS ins «” *>«" •XfWA 

assessing overseas- credit risks. "^- onl 7 “ Lf Smw'oF 
Ai the same time the Ministry rentl y more afflux ent of 

ntroduced a moratorium P^^ situation, but also to 


'.though this is not officially 1 what 

** quite clearly regards as an 


idmitted) on new overseas 

nvesrmerrts by banks. The , , „ . 

noratorium applies to all pro- "fj: 


undesirable s i t u a t i o n— -the 


eels in which the Japanese «« ; liabilities for the > Japanese 
wrtner has an interest of 50 per banks compared wth their over- 


ent. or more with the exception | eas 88 f et8 * officially quoted 
f representative offices. The figure-for the overseas position 
ministry does ■ not mind the banks is that they nave, 
apanese barks taking a $30bn.- worth of liabilities 
□inority stake in overseas ven- 1 mainly short term borrowing) 
urcs, apparently because it compared with about olobn- 
eels that the international worth of overseas assets— in 
landing of Japanese banks will other words the net overseas 
ot be damaged by failures nr liabilities of the banks, total' 
entures in which Japan is only about $15bo. 
larginally involved. The cur- ~ . - ' 

ent ruling, however, does C,OntrHSl 
ppear to prohibit the opening . 

f any new branches by This position is in sharp con- 
apanese hanks for the time Irast to the approximate balance 
.•tcing. Branches or overseas between assets and liabilities 

* ? ’i- Subsidiaries opened in the past which prevailed before the ott 
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ew months, such as Dai-Ichi crisis. It reflects the fact that 
iansyo bank's new Swiss sub- Japanese banks had to borrow 
idiary, were approved by tbe heavily overseas in the after- 
Sinistry before the new policy math of- the crisis to finance 
ras introduced. Japan’s more costly chI imports. 

The good news, which dates To-day. the banks are merely 
rom the middle of last month, nfllra* over such borrowings 
s that Japanese banks can now ***** l ^ ,e credit ■rating ^-of 
oaks medium or long term Japanese banking m world 
aans . to overseas borrowers money markets seems tO/ be 
rithout seeking approval from excellent (in contrast with the 
he Ministry for each trans- worrying days in mid.l9i4.when 
ction. This pcovisiob reverses ihe banks were being forced to 
virtual ban on medium term pay a “ Japan rate J- fjever- 
verseas lending which was "theless the Ministry would-Uke 
produced in 1974 when Japan’s to even out the balance, either 
alance of payments was under by reducing borrowing- or by 
train as a result of the rise in shifting some of Japans oyer: 
jj prices. seas banking liabilities from 

;The new situation, however, Is foPl 70 medium or long term, 
•ot one of total freedom. Over- ■ banking ' 

eas yen loans, which the ex P eC ’t that such a shift will be 
apanese government is anxious m *de, but * return to appro xi- 
o encourage, are subject to mate balance between overseas 
linimura controls. But foreign assets and liabilities is not ex- 
urrency loans are being regu- pected— nor do ra °st banks feel 
ited by a complicated mechan-that a diange in the ^structure 
;m which relates a bank's new of. .liabilities. from shorttq J<mg 
railing to the extent by which term - will be easy. The city 
; has run down its outstanding banks point out that they arenot 
ians from their previous peak, permitted" by. the Ministry of 
nd the extent to which it has. Finance to nuse money on. over- 
educed its overseas borrowing: seas bond, markets (an attrae- 
rom the peak. There is a third live source of funds whict has 
ri ter ion which states tfi^t'beenjvery widely utilised by the 
auks inay lend an additional rest, of Japanese industry during 
mount corresponding, to. 50 per the past year. 5 
snt Of reduction between- the- Tbe- reason for this prohibit, 
orient balance of their 'out^tloii- is that, inside Japan,- access 
binding overseas ■ borrowing " to the bond market is limited 
ad tbe average , level of such to the specialist tong term credit 


banks, and tbe Government is 
apparently reluctant to allow a 
discrepancy between the inter- 
nal and external operating con 
ditions of the banks. The main 
instrument for attracting long 
term funds used by Japanese 
banks outside Japan may thus 
continue to be the certificate of 
deposit which can be used for 
deposits of between two and 
five years. 

Despite the fact that the over- 
seas operations of Japanese 
banks are subject to tighter 
controls than those of most 
other major countries; the inter- 
national department of most of 
the main city banks seem to 
be relatively satisfied with the 
present situation. It seems to 
be felt that tbe time has come 
to consolidate rapid advances 
made in the early 1970s and 
that what is needed now is an 
improvement in tbe “quality” 
rather than the quantity of 
overseas banking operations. 

Dai-Ichi Xangyo Bank which 
has ten overseas branches with 
150 .Japanese staff stationed 
abroad is now drawing between 
10 and 15 per cent, of its total 
profits from outside Japan. The 
bank believes it can do more 
business than at present with 
its present branch network and 
without increasing the numbers 
of its overseas staff. 

Japanese banks currently rely 
on Japanese customers for 
about SO per cent, of their over- 
seas lending business (a typical 
borrower might be a trading 
company which has become a 
partner in an . overseas indus- 
trial investment project and 
wishes to raise some of the 
necessary funds outside 
Japan). The banks aim even- 
tually to become truly inter- 
national, like the major U.S. 
banks which now* lend about 60 
per cent, of their overseas funds 
to non-U-S. borrowers. It is 
recognised, however, that to 
make the transition to full in- 
ternationalisation is difficult, 
and may become more so. » 

- Japanese bankers say that the 
world is becoming more and 
more clearly divided - between 
borrowers and lenders — with the 
implication that It is getting 
hard to find customers with 
really sound credit ratings. The 
Ministry of Finance’s awareness 
of this problem no doubt ex- 
plains its increasingly close 
scrutiny of the banks’ overseas 
operations. The effect could be 
to reduce overseas activity to 
some extent but there is the 
contrasting factor that Japan is 
richer today than it was two 
years ago and beginning to find 
itself in a situation where it be- 
longs more naturally to the 
ranks of world creditor nations 
than of world debtors. 

cs. 


steady until November of 1975 

when a relatively modest cut 
was agreed by the authorities. 

The result was to narrow sub- 
stantially tbe margin the banks 
made on their lending and fund 
raising operations. Japan's 
largest bank, Dai-Ichi Kangyo 
reported loan revenue cf 
Y295.Sbn. in the' business term 
ending in March 1975 against 
payments on deposits of Yl75bn. 
In the following two terms 
DXB's loan revenue diminished 
to Y294.5 bn. and Y280.8bn. 
while its payments on deposits 
rose to Y182bn. and Y187bn_ A 
recovery in the demand for 
loans to some extent offset lower - 
interest rates but the recovery 
was not fast enough to close the 
gap altogether. 

In the six months ending last 
September commercial bank 
lending rates continued to fail 
(by an average of about 1 per 
cent, over tbe period), but the 
banks also got the full benefit 
of the deposit interest rate 
reduction agreed during the 
previous business term. At the 
same time there was a fairly 
sharp fall in call money rates 
which are a significant factor 
in the fund raising costs of the 
major city banks. 

The overall result of these 
developments was that the city 
banks achieved a modest 
improvement in the yield on 
their borrowing and lending 
operations for the first time in 
two years. . For Dai-Ichi Kangyo 
the overall yield rose from 0.13 
per cent In the March, 1976' 
business term to 0.15 per cent, 
last September. For Fuji Bank 
the yield improved from 0.42 to 
0.45 per cent 

Two other factors helped the 
City banks to improve their 
results during tbe September 
business term. The first was 


an increase in profits from 
foreign exchange transactions 
caused by the reduction in 
international interest rates. The 
second was a recovery in 
Japanese company profits 
which meant that the banks 
made more money than before 
from their extensive equity 
portfolios. The impact of 
^foreign exchange transactions on 
bank profits shows wide varia- 
tions from bank to bank, with 
the Bank of Tokyo, not sur- 
prisingly doing especially well 
in this area. 

■ Earnings from equities show 
-■ more uniform pattern with 
. the top five city banks increas- 
ing their dividend receipts by 
around Y2bn. and the lesser city 
banks (numbers six .to 13 in 
the deposit league table) bene- 
fiting to the tune of about 
Ylbn. apiece. The banks con- 
tinued to make a loss on their 
■ h a ndli ng of Government bonds 
which they are. in practice, 
required to absorb but this was 
offset by revenue from portfolio 
investments. 


Outlook 


The outlook for the current six 
month's business term is that 
bank profits will improve again, 
but probably not so fast as last 
year. (The prediction is for a 
gain of about 10 per cent in 
operating profits compared with 
the average improvement of 22 
per cpnt. registered by the 13 
city banks in the March/ 
September business term.) Loan 
rates may continue to fall, but 
so also will deposit rates. 

By the middle of next year, 
unless things go badly wrong, 
the banks should experience a 
real upturn in the volume of 
demand for loans. On the other 
hand some of the major banks 


are engaged in heavy capital in- 
vestment programmes. On-line 
computer systems are being im- 
proved and reinforced and some 
of the major banks are building 
themselves new head offices. The 
likelihood therefore is that 
profits will not get back to their 
peak levels of late 1974 — even in 
terms of current yen — for quite 
a while. In terms of the ratio 
between profits and operating 
revenue" full recovery wil 1 , 
naturally, take even longer. 

The major city banks chose 
1976 (naturally with the 
approval of the government) to 
increase their equity capital 
through a series of rights issues. 
The increases for most of the 
major banks amounted to 35 per 
cent, of previously issued capital 
but for some of the smaller city 
banks (for example the eighth- 
ranking Mitsui Bank) it was 
slightly larger. The rights issues 
were designed to serve two pur- 
poses. 

The first was to restore the 
balance between the banks’ paid 
up capital and their total assets 
which had become eroded 
during earlier years of expan- 
sion. The second was to mitigate 
the effects of an official ruling, 
due to come into force in March 
1 980. whi ch will limit a 
bank's loans to individual 
corporate clients to a maximum 
of 20 per cent, of the bank's 
owned capital. The ruling Im- 
poses severe limitations on the 
amounts of business that certain 
banks will be able to do in 
future with companies belong- 
ing to the same industrial and 
commercial groupings (for 
example the amounts that can 
be lent by Mitsubishi Bank to 
Mitsubishi Corporation, -the 
trading arm of tbe Mitsubishi 
Group). 

CS. 


■ 1 ? 

% % 


*Grradlays have got what you need most where you 
most need it. 


“Experience. Expertise. On-the-spot representation in 
Xondon, Tokyo, and ritroughout rhe Gul£ 

Grindkys is the international bank with branches in the 
places where it matters most to you. Whether your company 
needs foreign currency finance in London, a performance 
bond in die Gulf, or working capital finance in Tokyo, give 
us a calLWe have all the necessary services, skills, network 
and resources available on the spot in areas of vital interest 
to Japanese companies. 



Grindlays 

Bank 

Limited 


The British Bank that’s 
at home, abroad. 

“London: 

Gcner.il Manager- Corporate Banking Orgamration, 
Cani-knrrh *srr»»# r 1 iinclnn. >FI\ 


23 Fenchurch 5m.tr, London, EC3P 3ED. 
Telephone: 01-626 0545 fc'xr. 300.Telcsc: SS5043/5 
Bahrain: 

Office of The Regional Direct or- Middle Eisq 
P.O. Box 7^3, “Manama, Bahrain. 
Telephone: 54707. Telex: 8220 MIN EVA GJ 
Tokyo: 

General Manager in Japan -C.EO. Box 2120, 
Suite 303, ralace Building, 1-1 Marunouchi l-chome^ 
Chivoda-'ku, Tokyo 100. 

Telephone: 213 4l7LTeIcx:J 24157 


The international bank 


with your interests at heart 


Dai-Ichi Katlgyo Bank is Japan's largest bank. With assets of about 39 billion dollars. 
But our size doesn't make us impersonal, A worldwide staff of financial experts ready to give 
your project their individual attention. And we have your interests at heart. 


DKB representative on the scene in London 
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We have your interests at heart 

□Al-ICHl KANGYO BANK 



Head Office: 6-2, Marunouchi 1-chome, Chiyoda-fcu. Tokyo 100 Tal. (03) 216-11 11 Branches and~ Agencies at: Ne.v York, Los Angeles, London, 
Dijsseldorf, Tafpai. Seoul. Singapore Representative Offices at: Chicago, Houston. Toronto. $ao Paulo. Mexico City, Caracas. Frankfurt, Beirut, 
Jakarta. Sydney Subsidiaries at: Chicago. Amsterdam. Zurich Affiliated and Associated Companies at: Rio de Janiro, London, Hong Kong, 
Bangkok, Singapore, Kuala Lumpur, Jakarta, Manila, Melbourne, Sydney, New Hebrides. _* 
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NIKKO’S INVESTMENT 
KNOW-HOW 

A financial bridge between nations 



With our. many years of experi- 
as a broker, dealer, under- 
writer, and financial advisor in Ja- 
pan, Nikko has developed know-how 
can help you make suitable invest- 
ment and financial decisions. 

Nikko’s worldwide network, including. New 
York, London, Zurich, Paris, Beirut, Frankfurt, 
and Hong Kong, is staffed with experienced 
experts whose services can help you meet every 
financial need. 

For professional financial and investment serv- 
ices that serve as a two-way bridge between 
Japan and Europe, contact our nearest repre- 
sentative, ■ 

An Integrated approach to tnwshnsnl and flnanc* 


N1KKD 

THE NWD SECURITIES OuLLTD. 


Head Office; 3-1, Marunouchi 3-c.home. Chiyoda-ku. Tokyo. Japan Tel.: 233-2211 Tele* J 22410 Cable. NJKOSE TOKYO Domestic Branches 90 in Japan 

Overseas Representative Offices: Zurich Holbein'frasse 30, 8032 Zurich. Switzerland Teb 320050 Paris 10,.Rue dc la Paix, 75 Paris 2e, France 

TeU 2$1-57*M Beirut Sr. Charies Cliv Center, 14th Floor, Beirut, Lebinon Tel: 365407 

Overseas Subsidiaries: The Nikko Sr -unties Co. Internationa], Inc.: New York', San Francisco, Los Angeles The Nikko Securities Co., (Europe) Lldj 
Roycx House. Aldcrmanbiiry Square, London, EC2V 7LI, England Tel.: 606-7171 The Nikko Securities Co.. (Deutschland’] GmbH: Mainzcr Landstrasso 
49, 6000 Frankfurt am Main, West Germany Tela 253021 The Nikko (Luxembourg) &A^ 83. Grand ( Rue, Luxembourg,- Grand-Duchy of Luxembourg 
Tel-42364 The Nikko Securities Co. (Asia) limited: Hong Kong Nikko do Brasil U mi tad a: Sao Paulo .Oceania Capital Corporation Limited Sydney 
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JAPANESE INDUSTRY Is 
r::ssh:25 out nf the deepest 
tro'j?!-. in profits it rtas exper- 
ienced .-.'iR'.c the war. The pace 
of revriverv. however. begirt- 

n:n;u It now after the sharp 
turn-arour.c of one year agu. 
Moreover industry still has a 
iong- way :o 30 before matching 
its profit performance in the 
middle as 1973, the peak of the 
last Japanese boom and the 
moat profitable perrod ever ex- 
perienced by most companies 
The phrase “ operating under 
water has become a common 
place :r. Japanese business 
circles during the past two 
years. When a businessman uses 
:i he means that his profit levels 
are subject :o a temporary 
squeeze, which will hopefully 
disappear when conditions re- 
turn to ■* normal.” No one now- 
adays is quite certain what con- 
stitutes " normal " profits levels, 
but those who think that the 
conditions of 1973 could or 
should he repeated seem to be 
less numerous than in the early 



Mites. Until business gets ; 
the March 1971 level 

men wjH presumably; be 

Red m. claiming that the 
still •• swimming uo&er w 

. The future trend of cor. 
profits depends chlefiy.of i 
tm how the Japanese en 
performs overall (there 'fc 
ever a two way interact!' 
tween profit* and the eh 
since decisions hythe'g 
Bient on how much or hm 
to stimulate the econen 
based partly on hirw wcl 

ness appear* to be doini 
- Apart from the genenr 
there arc big differenc 
tween individual . indqstt 
select minority of ind 
i notably cars and tclceor 
cations* have cxponencct 
peaks in the past .six 1 
and may. in the case 0 
now be due for a slight 
-from their recent perfors 
Others like shipbutfdin 
possibly textiles seem to 
demned to • long defli) 
For the time being (tb 


days of iac 1974-75 recession. Orders for Japanese industrial equipment include such the end of September! iu 

in the six-month business technically advanced machinery -as thin radio-controlled Japanese industry is. a a 

term which ended on September amphibious dredger, built by Komatsu find exported to although many. including 

30, some 500 major Japanese the Philippines and Austria important steel industi? 

manufacturing companies recording net losses. In* 

achieved an increase in operat- ,, , 0 -. „ bankruptcies among am* 

ing profits of 6S.9 per cent. UP to September 31. that of 19.4-75. At that n«P panies. howjitr. have be 

iBank of Japan figures!. This These figures arc a lot better profits were 3,63 per cent, of ping at record levels In 1 

foliowed an almost threefold than the all-time low of- tne-*&tvs. few months although th 

increase in profit during the September 19.5 business term- A comparison of actual profit of Japan attributes this 
previous term fend: 22 March when the proflt/salcs ratio fell figures in current yen shows a the delayed impact of “'u 

31. 1976). The September result t{1 0-78- However they look far different pattern. Taking 1971 investment policies dur 

was better than most companies fwm impressive when compared as 100. the index for heptemher j S73 boom> Tbe „ ferall 
had expected earlier: in a sur- with the 1973 peak of 6.05 per 1973 comes out at 217.5 while si on is that Japanese Ind 
vev conducted last August the cent What is still more the September 1976 business wen p4at tbewo m bu’ 
Bank of Japan found that the striking* is that the profit/sales term is 172.7. Profits are thus ve _ lon _ t 

same 500 companies were Tore- ratio is lower to-day. even after higher to-day in yen than they experiencing anything 1 

casting an overall increase of 12 months of recovery, than It were at the bottom or the ISM daysof ^3 • 

47 per cent, in their operating was in March. 1971, the trough recession but not yet back to the ^ 

profits for the six-month period, of the last Japanese “recession”: 1971 level as a percentage of 
The reasons for the better ' 

than expected result, however, 
were not in themselves particu- 
larly encouraging. Several 
major industries failed to allow 
sufficiently for higher selling 
prices in their August estimates, 
the Bank of Japan says, certain 



. INDUSTRY PROFITS 
*. (Sept., 1973=100) 




1974 

1975 

1976 T 


March Sept. 

March 

Sept. 

March 

Sept 

Sales 

122 . 138 

139 

135 


ISO . 

Recurring profits 

- 88 • M 

60 

29 

49 

75 

Net earnings 89 ■■ . 82 

t (est.). ... . V V 

Source: Yamaichi Securities. ■ . . 
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41 

76 
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Record trade 



arising out of the strengthening 
of the yen exchange rate during 
the summer. The main example 
of this second phenomenon was 
the oil refining industry. 

For the sis months business 
term ending in March 31 next 
year the Bankrof Japan found 
recently that major Japanese 
manufacturers were expecting 
an aggregate increase of about 
10 per cent, in their operating 
profits. As with earlier pre- 
liminary estimates it is felt that 
this may understate the real 
extent of the recovery. 

Businessmen tend to be cautious 
in making forward profit pro- 
jections and the bank un- 
officially thinks the actual 
improvement may come out 
nearer 15 per cent, for manufac- 
turing companies, or perhaps 20 
per cent, if non-manufa during 
sectors are taken into account. 

A forecast for the March busi- JAPAN HAS been In trouble have responded by arguing that as the U.S. and the EE 

ness term published early is fhis year with other industrial- their payments position is not as deficits those nations * 

December by Yamaichi Secun- ise d nations. During the sum- strong as it looks. ning on their Japanese U 

ties puts the recovery in profits mer it came under attack from The fact of the matter (or at the cxtreipely successfi' 

for companies quoted on the various quarters in the U.S. for least the fact from which most (ration of Japan into in 
Tokyo stock exchange at 22 per allegedly rigging the yen Western criticism start) is that sectors of the market in * 
cent. Nevertheless, it remains exchange rate so as to make its Japan has registered a S7.7bn. countries (for example, * 
a fact that the sharp improve- exports cheap and- .thereby s^ph* „n its visible trade motor market) explai 
ment of a year ago is giving stimulate economic activity at acc(mnt so far this vear (that most of the fuss is aboi 
way to a much more modest the expence of its* tradmg part- is to -say up to October). If Japanese, however, have 
recovery. , ners. In .the autumn rt found ^^5 continues to run at the lowing points to make: 

Comparisons of Japanese itself under pressure from sarae leve | un tji tbe end of the l— it is unfair only 

companies’ current profit levels Western Europe for exporting VMr Japit j mav be in 5^1^ by aider visible trade 
of profitability with conditions .too agressively _and for (again j 9bn . 0 r so for the vear as a analysing a country's e 
in earlier economic cycles can allegedly) not providing reason- whole . while for the fiscal year relationship with other 
be made either on the -basis of able access for European exports nmning from April 1. 1976 to In Japan’s case a chtoni. 
the actual profit figures or to Japan. During both pmods March 1977 the visible trading trade surplus is partly r 
(perhaps more usefully) by the Japanese have found them- sunilusLC0Uld e xcede SlObn. what the Japanese cl* 
comparing ratios of profits to selves .being J*™'**A These figures would be the -structural" deficit on in 

sales. The second method of selfish member of the inter- larccst ever recorded and reflect This has been averagin 
?ne a *»««*• » "Ot deliberately 3.500m. per month for 

Zffr ’° 6 V. T«r" iSj Planned export push by Japn- IS months and has 1 

iinfpo ^hf S” e Z hp i. tLS nese into the markets effect of giving Japan 

pames ) in the business -terni being unwiuin® to accept _/■ nt i. d „ inHmrfWiT c1i .l crn ^ n_ h 

ended last March and rising to responsibility for belping of other industrial nations. such smaller surplus on 

3.18 per cent, in the six-months weaker countries. The Japanese CONTINUED ON NEXT PAGE 
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- * -Taiyo Kobe- Bank is a dynamic bank. 

A growing bank. A bank that makes it a point 

- to stay on the move. In Japan, our branch offices 
reach Out to over 300 locations nationwide. 

• White; around the world wp go to key financial cente 
'Sonomatterwhereyoudo business, * 

..chants are good we can lehda. helping hand. 

• if you travel as we do, itVgood reason to get togethe 

You'll be traveling in thebest of company, . . 

Aram«youc«nbaiikon. 

TAIYO KOBE BANI 
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7 1977 Japanese banks will 
ive by and large' extricated 
emselvea from the tremendous 
terest burden landed on them 
r their post-oil crisis borrow* 
gs abroad. But even though 
{pan’s interest payments will 
me back into balance with 
t ere st paid to Japan by its 
reign borrowers, Japan's in- 
sibles trade deficit may have 
sen bigger than the record" 
ibn. estimated in fiscal 197S. 

\ the long run, only the 
eation of a major financial 
aricet place in Tokyo can 
verse the tide. 

There are bound <to be times 
len Japan must run for the 
stly but safe cover of Euro- 
rrency borrowings. Before the 
1 crisis, the country managed 
keep its foreign currency 
terest charges roughly in 
lance: an $88m. surplus in 
70, then a $96 m. deficit in 
71 and a switchback to a sur- 
as of $270m. in 1972. But 
tween the end of 1973 and 
d-1974 the foreign currency 
ibilities of Japan’s commercial 
nks rose from $13.5bn. to 
4.7bn. way out of line with the 
Me moderate increase in 
rail el assets which rose from 
Obn. to $13bn. As a result, the 
t deficit of the banks went np 
per cent, and the high-cost 
ort-term nature of most of 
e Euromarket borrowings 
isfaed np interest charges at 
. ^proportionately higher rate, 
ms, the banks’ net interest 
arges rocketed from a rather 
gh deficit of $324m. in fiscal 
73 to a whopping JLSbn. a 
ar later. 


balance: it was not. the case in 
1972 when Japan piled up a 
huge trade surplus and only 
had a $1.8bn. invisibles deficit 
and it will not be the. case in 
fiscal 1976 when, despite the 
projected Sfibn. deficit on ser- 
vices, Japan's burgeoning ex- 
ports are likely to,' push the 
current account to-?3 to -Jp4bn. 
surplus. .‘I.’:/' 

Government and, .industry, 
however, are uniformly pessi- 
mistic about the -unrelenting 
size .of.-. Japan’s invisibles 
deficit In 1977 ifc'e. absence of 
any major loan interest burden 
will help things.* hit, but the 
official forecast .is -still for a 
$5bn. deficit or higher.; -Can it 
be cut? 

In fact, Japan!? . deficit on 
invisibles is a good jekcuse. for 


loans and bonds.) Japan has 
traditionally suffered a poor 
return on foreign investment 
because: (a) its gross invest- 
ment was small compared with, 
say, the U.S, Britain or . West 
Germany; and (b) Japanese 
companies tend to accept a 
lower rate of profitability. 

Japan’s outstanding invest- 
ment abroad went up rapidly 
between 1972 and 1975, from 
$2.5bn. to $8.3biL, then lapsed 
into a coma before emerging, in 
the last few months, on a wave 
of new decisions to invest, par- 
ticularly in Latin America and 
South-East Asia.' Still, the extent 
of Japan's stake overseas is very 
limited: a -little over half what 
Germany has Invested abroad, a 
quarter of . Britain’s direct 
investment and less than a tenth 


COMPAIWIVE INVISIBLES DEFICITS 

{\C- <$“-> 


J^aii - 

UB. 

W. Germany 

Britain 

Transport 


- 451 

2,513 

- 189 

Travel 

- r-XllS 

-L518 

-5,660 

531 

Invest 

—7 273 

6,030 

415 

2J879 

Other 

. - —1,985 

4^12 

- - 795 

307 

Total 

>=3,471 

8^73 

-3,527 

3,528 

Souroe: Mitsubishi Bank. - 
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deduction 


With most of their shortest 

urowine paid off, the banks 

anaged to reduce the net in- 
rest charges on foreign loans 
• $939bn. in 1975, and by the 
id of this fiscal year next 
arch will have gone a long 
ay toward erasing one of the 
tain factors contributing - to 
apan’s overall deficit on in- 
visibles trade account. 

But Japan can only hope to 
ull in substantial surpluses on 
et interest payments if the 
fjnistry of Finance goes for 

* internationalisation ” of the 
.. __«-*«'apanese yen in a big way. - 

Seen from a financing view- 
oint Japan’s invisibles deficits 
ave only been covered on 
, irrent account by large sur- 

• .[uses in the county’s overseas 
t ) :" ! » *ade. Last year, for instance, 
. I I i ipan had a S5.4bn. deficit- on 
^ * v“ ivisibles but found itself with 

ily a S6S2m. current account 
fficit after a trade surplus of 
ibn. But there is an old tradi- 
in that the two must be in 


the country^ unrelenting ex- 
ports abroad, as has. been so 
apparent in 1876, so .it is not 
at all sure tbat therMinlstiy for 
International Tradeand Indus- 
try or other key departments 
actually want to repair the 
damage. In the longer, run, 
some components of the current 
deficit will swing into surplus. 
Interest charges could be one, 
although new oil price increases 
may touch off another heated 
round of borrowing;- on the 
Euromarkets. (An oil price rise 
in December, 1978, is 'not likely 
to have this impact though: 
Japan's foreign ' exchange re- 
serves are at the highest levels 
since early 1974 oxfthe strength 
of its export boom, .and any 
major borrowings now are 
certain to put undue pressure 
on the yen — pressure which the 
Ministry of Finance is still 
trying to abate.) But any large 
surplus on interest payments is 
still a long way off. 


Surpluses 


Closer at hand, possibly in 
1977, will be a return to the 
surpluses on' direct invest me nt 
income of 1.972 and 1973. Kir*- 
vestment income covers both 
direct investment revenues and 
indirect .ones such as deferred 
interest, and interest on foreign 


of America's. Moreover as the 
figures indicate, Japan’s growth 
overseas is of recent date. Thus, 
any return on its investment is 
bound to grow with time once 
the initial capital outlay has 
been covered. Furthermore, the 
rapid increase between 1972 and 
1975 was characterised by a high 
period of inflation worldwide, 
thus pushing for instance the 
cost of maintaining offices 
abroad. 

Assuming . that Japan con- 
tinues to invest abroad either 
to procure raw materials or 
manufacture industrial items in 
industrial countries to which up 
to now it has been exporting 
only, the real key to investment 
return will be the rate of profit- 
ability, and, ultimately, of 
profits repatriation. According 
to a recent bank study, 
Japanese investment abroad has 
stayed consistently less profit- 
able ' than overaels~ihvestment 
in Japan in recent' . years. 
Revenue on Japan’s outstanding 
overseas investment in 1 1975, for 
instance, was 6.1 per cent, of 
the total, compared with 14.3 
per cent, for foreign companies 
operating in . Japan. 

In 1974 the gap was even 
greater. 5.3 per ce nt for 
Japanese overseas investment, 
and 15.5 per cent for the other. 
Part of tiie gap is fine to the 


recent push abroad, but part js 
also market strategy: with time, 
Japanese companies will 
probably feel secure enough in 
their overseas markets to insist 
on a higher rate of profits and 
repatriation than they do 
today, and this will make a big 
difference on invisibles account 

Borrowing 

. Another bright spot on the 
horizon will be Japan’s balance 
on royalties which was at a 
record 3626m. deficit in 1974. 
The figure declined to $5 55m. in 
1975 and may be less this year, 
so it looks like Japan's financial 
burden for borrowing- -overseas 
technology may have reached 
its peak. In time, this account 
too will probably go into sur- 
plus, possibly in a big way. Al- 
ready Japan is the principal 
supplier of new technology 
throughout most of Asia, and 
Japanese companies are close 
to the top of the list of new 
patent holders world-wide. Cer- 
tainly. much of Japan’s indus- 
trial future lies in the field of 
knowledge-intensive activities, 
and there have been recent 
strides, especially in data pro- 
cessing, so a surplus on royalty 
fees may be within reach in the 
five to 10-year term. 

Equally, another small but 
significant element— commis- 
sion revenues on financial deal- 
ings — could switch from red 
into black with sufficient efforts 
by the Ministry of Finance to 
make Tokyo an international 
financial market place. From 
1972 to 1975 the deficit on com- 
mission revenue went sharply 
up from S41Sm_ to $1.2 bn. 
(agents* representative commis- 
sions representing about 65 per 
cent- of the latter figure). 
Fewer borrowings in London 
and New York will cut the cost 


to ; japan on this account, and 
increased yen-denominated bor- 
rowing by foreigners on the 
Tafe70 market will help further. 
. Notwithstanding room for 
■improvement on the interest, 
investment, royalty and other 
financial components of the 
invisibles balance, Japan will 
continue to chalk up deficits. 
The two biggest components — 
transport and travel — account 
together for nearly 60 per cent 
of tiie deficit in 1975, or $3.2bn. 
Nothing short of strict Govern- 
ment guidance will stop the 
trend toward chartering of 
foreign-registered ships to 
carry Japanese goods given the 
administrative rules which keep 
Japanese ships from employing 
foreign (that is, less expensive) 
seamen. Of course, much of 
this invisible outflow from 
Japan is visibly .coming back 
to Japan in the form of ship 
orders for Japanese shipyards. 
But transport will remain 
major source of the invisibles 
deficit along with increased 
travel abroad and continued 
reliance on foreign insurance 
centres. 

. Financing the gap will not 
be easy. Japan faopes it will be 
allowed to ring up large trade 
surpluses to offset the invisibles 
deficit but unemployment 
generated by Japanese exports 
will probably make acceptance 
of -Japan's argument politically 
impractical. The other solution 
Is to take strong measures by 
way of creating a real financial 
market in Tokyo, and thus 
bring the deficit down to 
managrable proportions (much 
as it was before the oil crisis). 
Germany has managed to do 
this, but Japan has its own 
“fortress yen" mentality to 
blame for much of its invisibles 
deficit. 

Douglas Ramsey 
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trade Surplus 


CONTINUED FROM PREVIOUS FAGS 


:ount than it has on visible 
de. The current account 
■plus was $2J3bn. for the first 
months o£ 1976, or roughly 
j-third of the visible trade 
-plus. 

: — Japan may look strong 
npared with weaker Euro- 
in countries like Britain or 
ly. but it looks weak com- 
•ed with West Germany or 
* U.S. The Japanese dte 
CD statistics which show 
m running a cumulative 
rent account deficit of 
55bn. during the three years 
Sowing the 1973 oil crisis. 
—Japan’s foreign exchange 
erves have increased by 



BALANCE OF PAYMENTS 

(tba.) 




1976 


1974 

1975 

(10 months) 

Current account 

- 4.7 

- 0.7. . 

ZJt 

Visible trade balance 

L4 

5.0 

7.8 

Exports 

54.5 

54.7 

533 

Imports 

■53.0 

49.7 

, 45J> 

Invisibles - 

'- 6J. 

- 5.7 

- 5.3 

Long-term capital 

- 3^ 

- 03 

- 0.6 

Short-term capital errors 




and omissions 

L7 - 

— L7 

4*8 

Overall balance 

-6^ 

- 2.7 

2.1 


/6 to $16. 5 bn., but this is 
7 the ^Wesl German reserve 
rire of. $S4bn. Moreover say a fonnidable overseas not any feeling that Japan has 

1 Ja paiYe5 ^ ■£/ ai - r assessment ^_ ence matching the role It secured more than its fair share 
a_cqratiy s toreign . plays in foreign Dad**. . of foreign exchange reserves: it 

tipn _. should Ute into ^ W 7 4 -j— ^ ran a $3-9bn. is the imbalance on trade 
'unttiie assets and liabilities ^ lo ^ term ca p ital tr ,jj | : ^ tweeil Japan and certain 

suction* which include money Western countries, the difficulty 
going out of Japan for direct . those countries seem to have in 
investment and long-term lend- selling to Japan and the market 
ing and money coining into shares acquired by Japan m 


the private sector as well as 
government 


labilities 


banks 


J Japan for investment in Japanese the markets for some major pn>- 
bonwed — ■ *!«»■*« in the west The problem 


apanese banks borrowed 5ecQr ifces. ' . ducts in' the west The problem 

ivily in the aftermath of • . reverts in the end to the fact 

..oil crisis to finance the The Japanese government -jn- japan- has to export vigor- 
intry’s 'hugdy. incased oti Bineered Astoti-down m nveraeas ^ . in order to cover its 
Jort bUL As a result they investment . ^P^nditure JJJS imports of raw materials (which 
v have net overseas liabili- which meant that the mBglS!Bao 72 per cent of its 

5 of some S15bn._ (gross assets balance^ on long term imports) and its oil 

S16bn, minus gross liabilities tions shnmk to $0^bn. in that im p 0rts ^ particular (which 
$$0bn.). This means, accord* 3’® ar - ^ °i. SI® account for 34 per cent of total 

to the Ministry of Finance, there was .a surpl^ of SOibn. ^ 

■t Japan’s real foreign on long-term rapiUU account 

rroshnately’^zero. .if an ce. wHl definitely not c ontS Vulnerable 

Iks are virtually in balance he costing it'most vulnerable of major indus- 

their overseas assets and S^ aT/ar Some ot ThS tnal countries The compel 
nlities. «*«■ of the visible tnre ratios of dependence are 

-Japan's final defensive point ■ ^ swne by fur- 16.3 per cent for the U-S-. 12.9 

■hat H-n-ortBTTtrmmwtwflnitnrft £ral ” SUTpSUS ana SOU I to ' - fn- Wact rtftrmanv 19.4 


-a 1r ' 


hat It needs money to finance g™ 3 ^ overseas Per cent for West Germany, 19.4 

rseas investment and must SiSf iSanSe blnksZ w cent for France and 16.7 
refore be expected to ran a Labilities or. Japanese oai**. - ^ for ^ u_k (1974 

.plus on. current \ account -The Japanese defence a 6^^); -judged by its success 
>.)au is atitite stage in: vis reastmable one; if the^argument in j^jgng up for Its dependence 


>.)an is atithe stag* in: vis reasonable one; if the^argumem in j^jgng up for Its dependence 
i -xseas investments - whetti'whhthe UjS. and-the Europeans oil imports- by exporting it 
ttahi was. perhaps a century Is really about ^ e ques °? n .®5 remains the most successful 
>: in other words it is just, whether the Japanese. BXZ; too maJ0r industrial country, 
rting to build np what will rin rich or. twt The Teal _cause_ of 

» bb: ^ trodhte however iS’ probably ■ - 
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The 

helpful hank 
is part of the 
local scene 
in over 
40 lands. 


From Freeport to St. Peter Port, 
from Singapore to Paris, 
weVe established a solid 
reputation as Canada’s leading 



international bank. So wherever 
your business horizons broaden, 
you’ll find us waiting, and 
ready to be helpful. 



THE ROYAL BANK OF CANADA 

Canada s Leading International Bank. 
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Three 


generations 



ships 


Kamakura Maru ! 


NYK’s 35.000 dwt Kamakura Maru lil was 
launched in 1 971. Its job is mainly to 
transport containers from Japan and the 
Far East to Europe and back. It is the third 

g generation of Kamakura Marus. 

t The original Kamakura Maru I 
f was built in 1897 to carry 
general cargo between Japan 
„ and Seattle/Vancouver. It was 
removed from service 
SmPP ?n 1933. Kamakura 
Maru II was launched in 1938 to serve as a 
passenger liner between Japan and ports 
in California. Its service ended in 1941. 

At the present time, NYK’s transport fleet is 
not only one of the world's largest, but also 
one of the most versatile. As world trade 
expands and new trading patterns emerge, 
shipping needs change. NYK adjusts to 


>155”; 



Kamakura Maru il 



changes through Us long-standing poiicy of 
constantly modernizing its fleet, disposing 
of outmoded ships, and readjusting its 
worldwide fleet. We don't know when 
Kamakura Maru IV will be built, but it could 


very well be a liner powered by nuclear ;&> mm 

onornv In ant/ Paso ii u/ill hp htiilf anr! nut i. 





energy. In any case, it will be built and put 
into service with the shipping needs ,\r(f — -- 
of that time very much in _ 








Kamakura Maru III 
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JAPANESE corporate borrow- 
ing overseas has set fresh 
records this year, and there is 
Little or no sign of a let-up in 
the pace. 

Estimates by Tokyo securities 
houses show external .bonds 
Issued by Japanese concerns 
will have raised slightly more 
than $2bn. in 1976, easily ahead 
of last year’s record of $l.Gbn., 
and comparing with only $265m. 
in 1974. And for the first 
quarter of neat . year, the 
Finance Ministry has provision- 
ally approved issues totalling 
between S400ra. and $45 0m., 
according to Tokyo sources. (To 
put things in perspective, the 
total value of Japanese external 
bonds issued from the end of 
the Second World War up to 
1974 was only $L7bn.) 

In addition. 1976 has seen a 
sharp increase in overseas 
depositary receipt issues by 
Japanese companies. The pro- 
visional total for the year is 12 
issues for $202m., compared to. 
only one for $lSm. in 1975. 

Japanese borrowers’ strong 
interest in overseas capital mar- 
kets is hardly surprising. True, 
overall corporate demand- for 
investment funds in Japan re- 
mains sluggish. But companies 
which do want lo raise money 
can do so on overseas capital 
markets at significantly lower 
interest rates than those pre- 
vailing on the domestic bond 
market Furthermore, many 
Japanese companies are anxious 
to diversify fund sources, and 
to acquire external liabilities to 
hedge external assets against, 
exchange risks. 

What Might seem surprising 
is that the Finance Minisrtxy has 
allowed such heavy borrowing 
to continue, now that the 
balance of payments has been 


restored to substantial- surplus.. largely neutral effect on the 
In the first half of fiscal 197.6. to balance of payments, as they 
mid-September, the- current are usually recorded as inflows 
account was in the black tO the -at first, then as outflows when 
tune of $2,04bn.i reflecting '.the- .the funds are invested.) 
remarkable surge in .'.Japaneses .-/Another balance of payments 
exports, and the overall balance -.factor is that long-term capital 
had a surplus of S2:D6bn. - - '•/ "outflows have been increased, by 
However ' the lonenerm a . Finance Ministry decision .to 

of $285m. in the six-month ™£?£S£!£X1 

E™?- And in October governments and inter- 

hxd .ts first overall payments nlUo ^ l " flna ncial institutions, 
deficit in nine months— ^9^— for 10blL yen each.— are 
p the long-term capital short- nQW com j ng regularly at the; 
fall soared to $483m. The ever- nte Q j one a month, compared 
watchful Finance Ministry dwt tQ two every three months pre- 
in fact slow the . pace of yj 0US i y and one every two 
approvals somewhat for foreign monlhs before that, 
bond issues for the fourth ‘ Another major channel for 
quarter— -to around 5360m.' medium-term foreign currency 
_ •-.'■Ir.'Y Moans to Japanese companies is 

t orecasters “impact” loans from overseas 

- banks, usually made with a 
But the Ministry is now fore-guarantee by a leading Japanese 
casting that -the payments- b' an k. Here the Finance Ministry 
balance will perform less well; has slowed dowrftbe pace some- 
in coming months, as the cur- w hat for balance of payments 
rent account- will be adversely considerations — but -- the 
affected by a fall in export amounts involved remain, huge, 
growth, and a more rapidly. Foreign banking sources in 
growing import bill. Private Tokyo estimate gross inflows 
sector forecasters, on the other -flux) ugh such loans in the first 
hand, are still saying the current io months of this year 'at 
account surplus for the full fiscal $i.79bn. compared to $2.38bn. in 
year ending March 31 next- will the whole of 1975:- They- note, 
total around $3brt.. or even more,- however, that the net figure de- 
but the Government— while not dined rather more swiftly, as 
giving any exact figures lately-;- grace periods on repayment of 
insists it will be lower/ ' large amounts of earlier impact 

Whatever the calculations for loans came to an end. 
the current account, the Finance Early next year new loans of 
Ministry evidently seed nothing this type might rise again from 
wrong in trimming the capital the present level of somewhat 
account deficit by approving -a oyer 5100m. a - -month — but 
steady stream of bond issues, foreign bankers in Tokyo note 
(It should be noted that 15 of a possible cloud on the horizon 
the 56 issues made in the first in -'the shape of permission 
nine months of this- year were recently granted to Japanese 
of the "out-out*’ variety-^mean- hanks to resume dollar - loan 
ing the funds' raised are for use syndications — albeit under :cer- 
ovexseasw Such ' issues have a tain controls. 


A breakdown of this- . ■ • 
external borrowings; injr-.j 
the Mini stry’s contbwlpj 
cem to distribute the fli ■■ 
issues as widely as -p. ,? ■ 
among ' available capital 
Icets. ' . . 

Of the provisional torn.'. - 
issues In the full year, 3 ‘ . 
in dollars (mostly in l\ 
but including four in tb . ; 
and a few in the Asia .. 
Arab dollar markets) for . - 
of $l.I6bn- A..; 

The remainder compr ' 
in' Swiss francs for SFlJfc • - 
14 in D-marks for DM8ST 
At present D-mark issii 
lost some of their appea 
two are reported planf 
first quarter 1977). whi . 
coupon Swiss franc issue 
to have lost none oi ' ... 
attractiveness. 

As for the U.S., the r 
accounting requirements'- 
SEC continue to daun'. 
Japanese borrower, , 
effectively rule out straij V 
public issues by othe 
Japanese government . 
emment-guaranteed nan ] 
.A major trend in J : 
corporate external bone;;..' 
is towards, more equif' '. 
financing.'. 
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Convertible 



ONE OF JAPAN’S answers to 
the balance of payments prob- 
lem presented by higher oil 
prices has been to embark on 
a drive to increase plant ex-, 
ports. This policy has various 
merits, as the Japanese see it 
One of the major markets for 
industrial plant is the Middle 
East which happens to be also 
the region of the world with 
which Japan is running its 
biggest bilateral trade deficit 
(owing of course to crude ail 
imports). Other possible 
markets are chiefly in the 
developing world — not in 
Europe ■ or the U.S. where 
Japan is already in trouble 
because of ** excessive ” exports 
of products such as cars and 
steel. 

Japan in fact has a lot of 
leeway to make up as a plant 
exporter. In 1973, the last year 
for which comparative figures 
are available, it ranked between 
France and Italy in plant ex- 
ports with 7.4 per cent, of the 
total for all OECD countries. 
Since their Japanese companies 
have carried off an impressive 
number of major contracts, but 
by doing so they have presented 
the Government with a problem. 
Japan’s apparatus for financing 
plant sales was inadequate to 
the export targets the country 
was setting itself and bas had 
to be overhauled with some 
urgency. 


\-y 


roughly three-and-a : ha]£ as com- 
pared with a nine-fold ^crease 
in buyer credit ; Buyer credits 
have the attraction ts Japanese, 
exporters of eliminating the ex- 
change risk involved in borrow- 
ing yen and then exporting in 
dollars. They also appear to have 
been preferred by some overseas 
borrowers, including, the Soviet 
Union and Eastern European 
countries. 


This year's Ex-Im Bank ex- 
port financing budget, at Y540bn. 
(about $1.88bn.) is 30 per cent 
larger than that of 1975 and 
some 80 -per cent, greater than 
the original export financing 
budget forecast (which had to 
be amended half way through 
the year to take account of an 
increased demand for buyer 
credits). Japan's plant export 
during fiscal 1976, however, had 


CONTINUED ON NEXT PAGE 


Apart from, the DR ' 
already mentioned, 22 o: 
bond issuea this, year r 
vertibles, for .'a totaL of * 
This compares with only . 
vertibles lastyear for. 53 _' 
Apart from * ..redut V 
funding . coatSrbonvertQ'-’ 
attractive to Japanese c ’ . 
borrowers as a means of ' ' 
ing - - .their equity ba "’\ 
notoriously low by ' 
standards. . 

And with the Tokyo t"‘ 
change performing adf ’ 
Japanese are confident i 
place equity Issues in t J 
of DRs— -which the bi ' ; 
prefer not least ; becaus-J ' 
relief from exchange risf •• 
lack of redemption pro* 

Is Japan itself, it sl - 
noted, there are stri : : ' 
limiting the amount i ;Vl 
quency of share issues a :]l ~ 

prices. -' Tv. ,; :~Lr- 

Corporate foreign b< 
plans' after (he .first qi 
next year will depend, 
variety of- factors. 4.J.< 
above, prominent amor[[|_| 
remains the Japanese 
of payments. 

-fn this respect, the 
ness of government W ‘ 
to stimulate domestic . 
and protectionist :' 
against Japanese expollM 
both play their part 1 
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Growth of Operating Fleet 
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Similar 
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The main source of fnnds.for 
plant export financing in Japan 
is the Exp on-import Bank of 
Japan, an institution similar to 
the U.S. Export-Import Bank, 
which was established by the 
Japanese Government some 25 
years ago and which operates on 
a Government budget. The Ex-Im 
Bank normally puts up about 70 
per cent, of the funds required 
to finance a plant export contract 
with the remainder coming from 
the commercial banks. Its in- 
terest rates are calculated by 
commercial banks to give as 
overall 7J per cent, minimum 
level (for plant sales to develop- 
ing countries). 

The Ex-Im Bank is not only 
concerned with backing Japan- 
ese plant exports. It also has to 
provide finance for Japanese 
direct investment abroad and for 
the import of raw materials. In 
the past few years, however, the 
plant financing role has assumed 
overwhelmingly major import- 
ance while the bank's other 
functions -have tended to stag- 
nate. In 1973 the Ex-Im Bank 
had a budget of Y125ba_ (about 
S420m.) for financing plant im- 
ports. This - ha3 increased ex- 
tremely sharply during each of 
the past three years with an 
especially sharp rise <:q the 
volume of direct yen-denomin- 
ated loans to overseas buyers. 

The more -traditional variety 
of plant financing yen loans to 
Japanese exporters has also in- 
creased, but by a factor of 
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Mitsui OSK 

covers ine 


Linesw* 

weraso slni 






It provides worldwide services, connect* 
ing. 5 continents via 27 regular routes — 
including : 7 container routes, end 750 
regular sailings annually to major ports 
in every part of the world. 

The most complete international network. 

. Over 330 ships including many specialized : . 
types make up the Mitsui OSJC Lines 
fleet. Whatever . needs to be shipped’'*- 
natural resources, industrial materials, ' 
commodities , . . any cargo can he ac* -. 


commodated by iis ships, 
in Europe, for examp/e, Mitsui O.S. 
Lines offers door-to-door container 5 
vices between Southampton, Rottarida 
Hamburg, .Bnmerhaven, Le Havre a 
Japan — - the Far East And also rt.lhM] j 
the Mediterranean with Japan — /nt 
Eastern ports. i f m 

• This is Mitsui O.S.K. Lines' way M 
contributing to the expansion of 
national trade. ■ 
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London Branch: 12/20, Camomile-' S«et. London- EC3 A 7AL- TeJ. 01-283-7081 
Has. Hep. Offices in Europe Paris, Duswldori, Hamburg, Ropordam, Milan 
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10 times easier. 


‘NOVEMBER the Ministry of 
cpnce flung open the door to 
tdicated yen loans to foreign 
growers, a step toward bring-' 
| the Japanese currency into 
ler international use. Sur- 
singly, the moves went almost 
noticed, even if it puts an 
i to the virtual ban imposed 
1974 when Japanese banks 
erted to borrowing instead 
lending, abroad. Syndicated 
os have now been arranged 
Argentinian and Brazilian 
rowers, and more will fol- 
% yet the liberalisation of 
: transactions will not be 
iplete for a long time yet 
?? Tokyo has some hard 
iking ahead about (a) its 
exchange rate policy, .and 
interest rates. 

Unfortunately (for Japan), 
signers tend to think of the 
as the major international 
rency it should be — which 
loins the antagonism that 
se from large-scale Finance 
listTy intervention, particu- 
y in July and August, to 
vent a too-sudden apprecia- 
t . of . the yen-dollar rate 
iich coincided badly with a 
tor export boom). Japan 
ces the very logical case that 
yen rate moves primarily as 
unction of Japan's position 
^external current account, not 
ie account alone, 
fficia’s go on to make the 
it that intervention only 
is out minor fluctuations in 
rate, and does not consti- 
: the “rigging" which some 
lcs claim. _ With hindsight, 
an's defence of its yen 
cy in late summer was valid, 
nly because demand for the 
has since subsided under 
tiple pressures, not least of 
ch is a foundering confl- 
ce in the state of Japan's 
lestic recovery, and the 
ik of Japan has had to inter- 
e to contain downside Auc- 
tions. 

apan's defence is technically 
-rect if morally implausible. 
i real rigging of the yen 
?, in fact, is Japan's utter re- 
al for many years to let the 
i be traded internationally, 
at refusal applied as much 
the use of the Japanese cur- 
acy in Japanese trade con- 


tracts. and to the creation of a 
foreign exchange market in 
Tokyo, as to = the- use _of yen 
for international development 
finance. 

The yen rate is first of all 
influenced by international de- 
mand for the currency. 1 . If GNP 
grows at an impressive rate (as 
it did during the first half of 
1976) then demand will be 
high-Hf it slows to a near-halt 
(as it did in July -Sept ember), 
demand will be relatively lower. 
Given leads and lags, then, the 
yen-dollar' rate has hot fluctu- 
ated perversely. But there is a 
second influential factor too: 
Japans level, of foreign ex- 
change reserves. 


Reserves 


At the end of October the 
Bank of Japan bad ^ piled up 
$l6.6bn. in reserves, ah increase 
of nearly 25 per "cenV-.on the 
level last January. t Together 
with a $5bn. trade surplus (and 
a" SSbn. invisibles deficit) dur- 
ing the first half of fiscal 1976, 
Japan's level of reserves should 
have, meant, aver the long 
January to October haul, 
greater pressure oh the yen than 
was apparent from the minor 
upward fluctuations registered 
on foreign exchange markets. 

The crux of Japan's yen 
defence policy is that foreign 
exchange reserves ore . not a 
key component of demand pres- 
sure, if they are offset (as they 
are in Japan) by the corres- 
ponding foreign exchange lia- 
bilities of the commercial bank 
sector. At the end of October 
this year, these liabilities 
amounted to $14fibnu. or 
roughly 90 per cent of the Bank 
of Japan's net foreigiTexchange 
holdings, after a small . red uc- 
t on from the June level when 
the liabilities covered about 96 
per cent, of holdings. . Hence, 
the “real” rate of -foreign 
exchange reserves. . on which to 
calculate the base from . which 
the yen rate' fluctuates, is'- only 
10 per cent of the ' official 
figure, far less than' for the 
United States or West Germany. 
Thus, the argument concludes, 
Japan's overseas -earriiwgs were 


not so high as to send the yen 
soaring despite the apparent 
pressures caused by the 1976 
export boom. 

Japan has only itself to blame 
for the low level of “real” 
exchange reserves, and they do 
not represent the u real ” 
strength of the yen in inter- 
national markets. ' If, for 
instance. Japan's calculations 
are .taken one step further, the 
“ real " level of foreign ex- 
change reserves would have to 
be bumped up to account for ill 
the yen channelled into the 
domestic economy (and its con- 
tribution to GNP) instead of 
lent overseas or substituted for 
foreign borrowings by Japanese 
companies^ tLe.. the “ real " 
value of the yen as a substitute 
in the domestic market). 

Thus, if Japan were willing 
to see the . yen play a major 
role on international financial 
markets, commercial banks 
would not be piling up all those 
short-term exchange liabilities. 

Yet Japan is still letting its 
banks go abroad for finance and 
restricting foreign access to the 
Tokyo capital market In the 
first quarter of 1977 the 
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Ministry of Finance will give 
the green light for about S450m. 
in Japanese borrowings abroad, 
or some $S8ni. more than per- 
mitted in the present quarter. 
Yet in spite of several adjust- 
ments in recent months, the 
Ministry of Finance still only 
lets in one foreign borrower on 
the yen bond market each month 
(Denmark in November, Singa- 
pore in December) and even 
then for extremely small 
amounts (YlObn. to Y15bn. at a 
go). Of course, the liberalisa- 
tion of lending rules in 
November will push up the 
volume of outgoing yen. but 
liberalisation of rules does not 
get at the fundamental change 
needed in Japanese economic 
policy to permit a real attempt 
to internationalise the yen. That 
fundamenal change must come 
on interest rates. 

In the summer of 1975 the 
Finance-Minister lifted restric- 
tions on yen accounts which 
went some way toward letting 
foreigners buy up yen, but the 
real- obstacle to holding yen 
internationally is the unattrac- 
tiveness of Japanese interest 
rates, which are deliberately 
“rigged” to ensure a high cost 


To Future 

Generations, 

Security 



of domestic financing relative 
to overseas borrowing. 

Since officials have complete 
discretion over interest rates on 
the- domestic capital market, 
this tool has been the main in- 
strument for maintaining the 
protective shield around . the 
Japanese yen, even after the 
1971 ' Smithsonian Agreement 
put a supposed end to tbe mono- 
poly of the dollar in interna- 
tional financial settlements. 

So what if Japanese interest 
rates were set by the market ? 
It is not something the Ministry 
of Finance has yet dared tackle. 
For the moment its efforts to 
use yen more internationally 
are administrative changes to 
wit: ' 

1. Re-opening the yen bond 
market to official foreign bor- 
rowers in 1975 and increasing 
the rate (to once every month) 
at which yen borrowers can 
come to market 

2. Sales of government bonds 
to foreign governments were 
started at the end of 1975 and 
by now have reached nearly 
5400m. 

3. The free-yen ceiling was 
lifted, opening up (in principle) 
the domestic bond and equity 
markets to foreign investors 
with accounts in Tokyo. 

4. Attempts to get companies 
to denominate new overseas 
contracts in yen. (Despite such 
attempts, though, only about 1 
per cent of imports are now 
denominated in yen. and still 
only 20 per cent of exports.) 

For reasons of its own, like 
over-reliance on the Euromar- 
ket" Tokyo wants to make more 
international use of the yen, 
and pressures are building up 
within the Ministry of Finance 
for a major new initiative. What 
prevents it from happening now 
is the over-riding fear that yen 
liberalisation will undermine 
the bureaucrats* omnipotent 
control over domestic interest 
rates and monetary polity'. So 
far. there is no way of telling 
whether an international yen 
will bring benefits enough to 
outweigh the loss of that power 
at home. 
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• If your business Ls international. Bank of Tokyo 
am do a great deal to help it run more smoothly and 
more profitably. 

For a start, weve got branches and connections 
spread over the length and breadth of five continents. 

Next we've got a reputation for being one of 
the world’s leading specialists in the complexities of 
foreign exchange and international finance. 

And behind everything we've got nearly 
100 years experience of making life easier for the 
businessman. 

Which is exactly w hat we'd like to do for vou. 
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The Fuji Bank in Tokyo 




Successful business with Japan 
depends on the company you keep 
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: ■ P Social welfare is a subject of s'eripus 
ronsidcratio.n in most modern. societies. 
vUn in the twentieth century accepts his 
- esppnsibility to bequeath to the next . 

;e Deration a society better than bis own. 
-^MLw^Bank-is not unique in .accepting this 
f'espqnsibiiily - , but Dat\\*a is unique in 
"tfakidg^iTcce p ta n ceo f th i s role in society 


% \ irtlnt^gral part of their banking service. 

1^*3* ;U£m-a is the. only Japanese* city bank l 
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Combine ban kin g and trust business. 
^PaiWQ is thus a fully integrated banking 
^nsiitutioivcomprjsing banking, 
international financing, trust, pension trust, 

tnd real estate, business. This integration is 
A^baft of our effort to luliij our social 
[Responsibility consistent with society's 
* leeds in a contemporary environment. 

* faliv integrated banking service 
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Ofido.n Branch: Winchester House, 77 London Wa", 
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ranbfurt Srancli: 6 Frankfurt am Mafn, Gschcrshcimer 
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4ew York and Los Angeles Agencies .. . 
iingaporc, Sydney, Sao Paulo, and .Hong Kong 
Representative OtiJces . .. . 
oint Venture Banks: P.T. Bank-Pardaniai<lakaru, . • 
fitter national Credit AlJiance/.Ud-^HongKong _. 


passed the S3bn. point in the 
first hall u( the year (that is, by 
thc end of September). They 
could well reach SlObn. by next 
iUrch if the current .year re- 
peats the pattern of previous 
years which have tended to show 
^concentration of export-orders 
in; the second half of the year, 
v. The apparently huge gap 
between plant export orders of 
SiDbn. and the JSx-Im Bank only 
finances 70 per cent, of the value 
of roost plant export contracts 
with the remainder being taken 
Up by the commercial banks. 
■’-.A second consideration is that 
japan is currently being paid in 
euh~.orl “ quasi-cash ” ( meaiiing 
5 or 12 month credit) for. about 
dnerthird of its total plant -ex- 
ports. Payers in cash include 
certain Middle Eastern oU pro- 
ducers such as -Saudi Arabia and 
some communist countries. The 
most important point of- all.' how. 
ever, is that there is a. time lag 
between the signature of a plant 
export contract and the -time 
u^ien funds have to be disbursed 
by the Ex-'Im Eank. 

Licences . 

Officials at . the Ministry of 
International Trade and Indus- 
try estimate that it lakes 
anything from six months to 
two years (occasionally even 
. three ' years) for a plant 
' exporter to make Ws first ship- 
ment aFier being granted an 
export licence by the govern- 
. ment. (A bureaucratic formality 
. -wfiiolC however, pinpoints the 
time at which . plant exports 
actually show up the statistics.) 

.Th& EX-Im Bank has to make 
; its;fix3t disbursement of funds 
when the initial . shipment is 
made, but further shipments 
• may continue for up to four 
yeare; ifter ' the first one with 
.parali el. ‘disbursement of funds 
by. the- Ex-Im : Bank. The lime- 
lag between contract signature 
and .final ..shipment naturally 
’ tends tn be longer in the,, ease 
.o£ . very- •• big /plant. , -contracts. 


Thus, if Japan wins Isay) a 
S400m. fertiliser plant i.n Iraq 
the Ex-Im Bank may have quite 
a few years to play with before 
it actually hai to put up the 
money. 

MITI officials estimate that 
about 10 per cent, of the value 
of plant contracts signed in 
1976 may have to be financed 
during the year, with perhaps 
another 40 per cent, due to be 
covered in 19 / < and the 
remainder thereafter. The 
problem, therefore, is to secure 
anotber big increase in the Ex- 
lira Bank's export financing 
allocation for 1977. MITI has 
put in a request for a total 
allocation of Y830bn. (S2.8bn. I 
for next year. The actual sum 
will- probably be settled during 
rhe next two weeks or so ia 
hectic bargaining between tbe 
Ministry of Finance and other 
Japanese Ministries which pre- 
cedes the publication of the 
budget In a further- move 
which could increase the Ex-Im 
Bank's financing capability, the 
bank's charter was amended 
last June to issue bonds outside 
Japan. 

What happens next year is 
even less certain that what will 
happen at the end of this year. 
The Minister of International 
Trade and Industry, Mr. Toshio 
Komoio, who set a 512bn. export 
target for plant in fiscal 1976 
has suggested a $20bn. target 
for 1977. MITI sources how- 
ever tend to disown this and to 
point out that Mr. FCamoto is a 
close ally of Mr. Taketr Miki 
who will shortly he resigning 
from the Premiership after his 
failure to win tbe recent elec- 
tion for the Liberal Democratic- 
Party. The truth is that Japan 
is becoming a little alarmed by 
its own success with plant 
exports. The Japanese do not 
want to attract the denunciation 
they have earned for being too 
good at selling cars and ships, 
now that they are also showing 
the rest of the world how to 
sell factories. 
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Especially when your 
business activities require 
flexible and imaginative 
banking services. 

Kyowa Bank is 
organised to provide all 
the help you need. 

We give you direct 
access to Japan. Through 
offices in all the world's financial 
centres, including London, New York, 
Frankfurt, Los Angeles, Hong Kong, Singapore, 
Sao Paulo, Amsterdam and Tokyo. And, of course, 
numerous correspondent banks. 

At home, we provide a comprehensive network of 223 
branch offices to put our services right where you need them. 
And with assets of US$17,000 million, we can arrange a 
custom-built financial package suited exactly to your needs. 
Which makes us good company to keep. 

In Japan. 

And anywhere in the world. 



Head Office: 5-1. Marunouchi l-chomc. Ciu>oda-ku. Japan Tele - .: J242- 

Loudon Branch: Princes Mu use. 95 Gresham Si reel. Lun-.ii-n LC-Y 7NA 
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For successful business 
with Japan you need 
long -term prospects. 
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As one of Japan’s leading long-term credit banks, 
with assets of more than S20 billion, we specialize in medium- and 
long-term financing and maintain good banking relations with 
major Japanese companies.- 

Our staff of experienced banking experts is thoroughly versed 
in international financing as well as Japanese industry 
and can provide you with the comprehensive service necessary 
to set up business with Japan. 

For successful business with Japan, it will be to your 
advantage to consult us first. 
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CST JANUARY, the Ministry of 
Finance will issue YlOObn. 
worth of medium-term national 
bonds. The sum does, not make 
tbe event a watershed. In fiscal 
1976 the bond market will have 
absorbed. about S25bn. 
(Y7,500bn.) in national 
Government bonds, or roughly 
five times the amount issued in 
1974. Instead, the new issue is 
crucial because (a) ' it departs 
from past policy, (b) it con- 
firms Japan's resolute intention 
to keep on issuing bonds as the 
prime motor of growth finance 
for the public sector, and (c) it 
marks a turning-point in the 
role o£ private investors on the 
market. 

As a result the Tokyo bond 
market is in for some major 
changes in the next few years. 
What is not certain is whether 
the changes spell a more or 
less restrictive system of market 
guidance by the Finance 
Ministry. Bond dealers expect 
that controls will have to Sc 
dismantled if th&. Government 
is to make maximum use of the 
market to obtain financing. In 


this regard foreign investors 
will play a key role: their 
presence could hasten the emer- 
gence of a freer bond market, 
but they may not move into the 
market in a big way until after 
the controls are lifted. Cer- 
tainly the Ministry of Finance 
says it is moving towards 
liberalisation of the market, but 
this will not really happen until 
after the Ministry adopts a more 
sensible interest rate policy. To 
judge from the new bond plan, 
it looks like Japanese monetary 
authorities are not going to 
give up their stranglehold on 
the bond market without a fight. 


Balancing 


growth in public sector borrow- 
ing cut sharply-into the growth - 
of corporate issues. One cause, 
of course, was the recession^ 
which cut back corporate' ■ 
demand. for long-term funds^’ar 
a time when plant and equip- 
ment investment {in 'early* 
1976) was only growing ' in - 
expert-related -industries. -But’ 
the primary cause was. Ministry 
of Finance guidance: constant- 
discussion with' underwriters 
kept corporate issues to k mini- 
mum . which would let Govern-' 
raent issues grow at the rate 
the Ministry, felt necessary 
November. - for instance/;, the- 
Government wanted to increase 
its deficit issues from Y700bh. . 
to YSOObn.: not coincidentally, 


debentures If they Were 
exempted from purchase tax, as 
planned. Moreover, even -if the 
.purchase tax was levied -and 
national bonds looked, no more 
attractive on_ ; r yields. ; than 
corporate coupons, the private 
"sector would still be hurt by 
; reduced individual demand for 
conwrate paper. ' Indeed, - tbe: 
individual Japanese investor is 
a jmne target of the Ministry's 
strategy- • - ••••- .-+ / 


Debentures 
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If you are planning to invest in a project 
in Japan, list your shares on the Tokyo Stock 
Exchange or wish information on Japanese industries, 
let our financial experts in Tokyo, New York or 
London help you. When you think of 
international financing, think Chuo Trust 
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Lloyds Bank Group 


in Japan. 


Lloyds Bank International is well 
established in Japan. In addition to a compre- 
hensive knowledge of local conditions, 
the Bank offers a complete range of banking 


services. 


10th Floor, Yurakucho Denki Building, 

7-1, 1-chome, Yurakucho, Chiyoda-ku, 
Tokyo. Telephone: 214-6771. 

For information on doing business 
with Japan please contact our Tokyo Branch 
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Lloyds Bank California. 

The National Bank of New Zealand. 
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Until now the monetary 
authorities have relied on 10- 
year issues to finance public 
sector spending and, in the past 
two years, budget deficits. The 
outstanding amount of Govern- 
ment long-term bonds in 
September 1976 was Y19,000bn., 
almost 60 per cent, higher than 
tbe Y12,000bn. outstanding a 
year earlier, and that was before 
tbe Government got permission 
from Parliament to issue 


planned corporate issues Weye 
scaled down from YlOObmVto 


Y3.800bn. in deficit covering 
bonds between October and the 
March end of fiscal 1976. By 
comparison, the outstanding 
balance on corporate bond Issues 
(of all sorts) in September was 
Y38,000bn., up only 15 per cent 
on a year earlier. 


Hence, whereas the bond mar- 
ket had been a major source of 
financing for -companies and 
banks (and will remain so), the 


scaled down from Y100bn.Vt6 
just over YSObn. ' 

The government does have 
short-term issues in the form ©£ 
Treasury bills, etc- to rely cm 
in times when it might be hard- 
pressed for cash or wants - to 
soak up liquidity. But noticeably, 
absent from its arsenal of mane-* 
tary weapons was a medium- 
term liability to. fill out the full 
range of potential financing 
sources. In 1974 the Finance 
Ministry came up with the idea 
of five-year issues which would 
compete on die market with cor- 
porate debentures. The ' gasp 
from the financial institutions 
was loud enongb to get Ministry 
officials to back down — for a 
while at least 

What the' banks and dealers 
feared most was that national 
issues would past higher -yields 
to maturity than corporate 


Until now, long-term national 
bond issues have been sub- 
scribed for oyer 90 per cent 
by long-term credit institutions, 
and for only a couple of per- 
centage points by individual 
investors. Even public corpora- 
tion bonds which are traded 
over the counter with private 
.sector debentures are only 1$ 
per cent, bought by individuals^ 
on average. In sharp contrast 
to. these figures, however, pri- 
vate investors make up 50 per 
cent of the market for indus- 
trial bonds and a massive 77 
per cent for bank debentures. 


far as national bonds 
cerned) reservoir ■ of 
individual savings -sec 
only additional target-: 
ment of niw issues*. ■ 
summer the Ministry o 
resurrected its earlier! 
for five-year discounter - 
bonds which would b 
by. private dealers and * 
perhaps put-comp ete,- 
porate debentures* ■ .. 

Negotiations have- ’. 
.since the ' summer,- V 
banks and dealers 
resisting the move, 
see it, the Governmer 
has a proxy source of 
term financing thxt 
issue of public cc 
bonds, and the prep 
of individual investo 
market for corporate I- 
crucial factor 1 in their 
tbe bond market D 
bond issues are dump 
market, they say, evei - 
be worse off. 
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In view of the near-exponen- 
tial growth of national bond 
issues in the past three years, 
and no sign of .it .abating in 
fiscal 1977 or 1978, the Ministry 
of Finance is finding.it increas- 
ingly difficitt to foist all its 
10-year issues on to the institu- 
tions, which by and large insist 
anyway that the Bank of Japan 
repurchase the bonds a year 
later. The largely untapped (as 


: The Ministry of Fir- 
'determined to secur 
instrument of moneta 
over the bond ma 
refused to back down, 
it has negotiated 
favourable set -of ten 
proposed issues t 
private sector's point 
As a result the volum 
issues will' be kept 
Y500bn. in the first y 
what happens, and pu 
will be maintained, 
looks generally sma 
that which investors C- 
buying say, bank deh.'. 
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“BALANCE THE BUDGET.” 
That was one theme among 
many delivered to the. Japanese 
in 1949— in this case ,by a 
banker from Detroit when. he 
came to Japan to take charge 
of a series of economic pro- 
grammes during the post-war 
regime of General Douglas 
MacArthur. 


For the best part of the next 
25 years successive Japanese 
governments did not stray too 
far from that advice — not 
because of veneration for the 
so-called “Dodge line,” which 
cured raging inflation only at 
the cost of seven economic 
depression, but rather because 
over-rapid economic . growth 
usually generated enough fiscal 
revenue to cover Government 
spending programmes and allow 
an annual income tax cut into 
the bargain. 


the passing of .special one-year 
legislation. ' y ' ■ 

In the ^Current' fiscal year 
ending ‘on s March 31, national, 
bond issues are set at Y7570bn. 
($25bn.) —including Y3fi}20bn. 
($12.1bn.) of deflrit^jvering 
bonds— which is equaldo almost 
30 per cent’ of national budget 
expenditure. . /. 

This degree of dependence on 
deficit-financing is-more. extreme 
than in any other, advanced 
industrialised - country. - Given 
slower economic, growth than 
in the past, and the intention 
to boost social welfare spend- 
ing. it looks sure to take the 
Government a long time to 
achieve . its stated aim of 
eliminating budget deficits. 


Government's national bond 
management policy, which has 
in - the ipast consisted largely of 
forcing the great, majority of 
issues on banks, and. other finan- 
cial institutions, at uncompeti- 
tive interest rates, and then 
allowing the Bank of Japan to 
buy them back one year after 
Issue .(the minimum time laid 
down by law}. 


designed to he more ‘ 
to the public than IT. 
coupon-bearing bonds”; . _ 
the past- - ' " 

This move had to 
stiff opposition from 


r-.mrJs* 


v.*.* -riH 


credit banks, which f.i 
petition with their oil 


Supplement 


As at end-September last the 
Bank of .Japan held Y5.631bn. 
($19i4bn.) ont of a total of 
Yl9,130bn. ($66bn.) of national 
bonds outstanding. With large 
scale .. deficit-covering, bond 
issues likely =to remain a.built-in 
feature of national budgets in 
coming years, that policy is a 
fine recipe for-a steady increase 
in tire rate of money supply 
growth, and consequent infla- 
tion. 


petition with their oll 
ture issues. Now, ... 

ment has said It plat; ' 
Y300bn. ($1.08bn.) 
the new discount bom ‘ 
next fiscal year. .. ' 




Liberalisatl 


The Government did issue 
national bonds, but usually only 
in limited amounts, and with 
the exception of the recession 
year of 1965. only to finance 
public works and other capital 
spending. 

But the picture was radically 
changed by tbe ail crisis, and 
the subsequent uneasy transi- 
tion to "moderate and stable" 
economic growth. In fiscal 1975, 
when the recession proved more 
stubborn than originally hoped, 
the Government found Itself 
forced to issue a huge total of 
Y5,400bn. (Sl&6bn.) in. national 
bonds — including Y2^fl0bn. 
(S7.9bn.) of purely “deficit- 
covering" bonds, which are 
banned under the - Japanese 
Finance Law. and so require 


This year’s national bond 
issue total is now expected to 
be increased further to finance 
a supplementary budget pro- 
gramme deemed necessary to 
keep tbe faltering economic 
recovery alive. 

And in fiscal 1977, when the 
national budget is generally 
expected to Increase at least 15 
per cent., from this year, few 
economists believe tbe Govern- 
ment will be able significantly 
to reduce the. ratio of deficit 
financing. 

The immediate ’diallenge on 
a practical level is to make sure 
that the huge issues -of national 
bonds are absorbed as smoothly 
as possible. 

That looks sure to mean some 
far-reaching changes in tbe 


Se : far, the market ' bad 
absorbed the Government issues 
quite easily, largely because 
private industrial companies 
have' been — and remain — 
linen thusia Stic about raising 
fnhds-for- new plant and equip- 
ment investment. 


But ..now” the Government is 
Looking for an upturn in pri- 
vate sector capital outlays to 
help lead economic, growth next 
year — as : they have . ..done so 
effiectlvdy- in the pasi ■ 


But while increase:' 

individuals and a ’• •■■■• 
(which at present a": r 
less than 10 per ce -cf 
total) are obviously v?; -., 
economists note, tha.7. 
really required is t: : • 
liberalisation of 
rigid interest rate st 
that normal market 
play their role. v- P ... 

The difficulties 
ment is going to frn ..... 
attempt to eliminate (i 
ancing are well illu>j 
the struggle already i 
over nest' year's bud; 
resisting an Income yy> 
fiscal 1976 for.ihe/fir-L'jf' 
more than a decade; t‘.% 
Ministry now appeari 
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give way to pressure 


A somewhat . cautions' step 
towards revamping the present 
system was taken recently when 
the Government decided on the 
issue of Y 100 bn. ($345m.) of 
five-year discount bonds 


a small reduction n 
offset the effect of 
real incomes— not I 
of half-promises mac 
tical reasons ahead of 
general elections. 

Some economists & 
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The right combination, 


LBI. the Bank of London & South America and their subsidiaries have offices in: Argentina, Australia, Bahamas, 
Bahrain, Belgium, Brazil, Canada, Cayman Islands, Chile, Colombia, Costa Rica, Ecuador, Egypt, El Salvador, 
France, Federal Republic of Germany, Guatemala, Guernsey, Honduras, Hong Kong, Iran, Japan, Jersey, 
Malaysia, Mexico, Monaco, Netherlands, Nicaragua, Panama, Paraguay, Peru, 

Philippines, Portugal, Singapore, Spain, Switzerland, United Kingdom, U.S.A., U.S.S.R, Uruguay, Venezuela. 



Mitsubishi Trust otters '.Vo; ~.t. 

rnade-to-order banking servicc^r- rrv" 
based' on a thorough-combina^^^^- 
■vital factors, Nearly half .. '• 
a century of experience. UnIi^L^l§,\ 
.banking expertise. Lorig-estat^^^.: 
stability. A highly trained,'- 
capable staff. -And extensive 
When you deal witli Mitsubist/^^®k 
this combination works 
to your advantage. 

It’s what has made us first in 



wy «n 


international banking among ‘J 
trust banks. It ? s the combinati 
that gets the right results. |i 
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i desmte the ui mumnu. iu - — — ~ 

siderable exchange risk in- 1 **? 1 ' -no way mitigated-fois in addi- 

ng Japanese investors enjoy®*! . b y^ foreign-organised, apparent attractions of natural tion to lunip injured 
veiy aSSated foreign <* uoted ^reflected not their resources play n such xountr es by each company of ^ order 

k abetted bv the Govern- ability to - show a superior per- as Canada and Australia al ^ a few ^nndred thousand 
k anetrea uj me formjmcc ^ pressures brought exposed inherent weaknesses of doUars at tte ^ of listin „ 
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• 3 j phase were institutional organisations by foreign invest- .liquidity in their securities sar p rise t0 see a sensational 

istor* ^notably fte iflv«t- meat management companies fleets. caption in a recent Press 

t trusts In 1971 the first to- protect their asset positions. The U.S. and Japan offer ar tici e that Borden has 
rear of foreign operations, To the relief’ of many antf the mosrattraeuve lovestment threatened to de-list its shares 

new international funds dismay of others, the hectic opportunities » n terms of bow and a few others are contem- 

total net assets approxi- activity in foreign securities fundamental economic pros- plating following. suit A similar 

np 5200m. (initiallv to in- was severely impaired by a P«c ts- and the breadth ud te sense of malaise is reported to 

50 n-r cent, of assets In single slroke of the Japanese depth of respective securities be borne by other organisations 

ign securities) were estab- Ministry -of Finance applied in markets The acquired ability including the foreign mutual 
.(L 1 January, of 1974 to prevent to expand beyond the national funds. 

>r these funds, foreign in- further net purchases of foreign boundary bas restored investor a 

nent advisory semew were securities hr. ail Japanese confidence in Japans own fZpctotjQn 
;ed to suFpiement the' in- investors, including the invettr market. Even ^foung the 

richer of Japanese porr- went trusts which had set up -turmoil of the 1973-.0 period. inasmuch as -the near term 

managers. In the second international funds specifically- the- Japanese stock market outlook for foreign portfolio 

investments by Japanese in- 
vestors remains inconclusive, 
the longer term tread appears 
to be distinctly favourable. ' A 
period of gestation has perhaps 
been stretched out by the major 
dislocations in the structure of 
the world economy of the recent 
past In the meantime. Japanese 
investors have acquired the 
sophistication and expertise 
necessary to seek out the oppor- 
tunities and discern the pitfalls 
of investments beyond their 
■’ * J - domestic horizons. Needless to 
say. investment in foreign 
securities by Japanese investors 
must always be viewed within 
.• the framework of Japanese port- 
- folios. • Generalisations and 
extrapolations are fraught with 
caveats without first having 
closely examined the true fabric 
of investment attitudes and 
needs of various groups of in- 
vestors. In a recent example, 
even if a geographical diversifi- 
cation of earthquake disaster 
■ reserves makes eminent rational 
sense, to the western eye. why 

- •.•'-••• . should the portfolio manager? 

The trading ftoor on the Tokyostochexcharigc cmnwted with the. fund* to 

ture into the. untaaown, when 
they have already obtained an 

. implicit government guarantee 

> -V • to protect these assess? . . 

■ • -fc- • Having said that the market 

. i : "- value of Japanese listed shares 

[V _ npw- approach glTObn. and per- 

I QflPP . • sonal. financial assess in Japan 

Lr CllCillvV CONTH4UCD RtOM Jlt£Y 10 US_*AG€ .' have grown six fold in the past 

- •' . . . - • ten years to foe Sfflfflbn. level. 

... The. Tokyo over-the-counter 

Siy that the Government have to mean an Imjease the tower House of Parlia- 

d fake the bull by the horns other taxes, or a cut'oackin pub- went, could be of crucial im- y . p fL B msaket 

n»ke 4 really large 'focaine lie -s^d^'officiais say. ; portanc?^ .. . mechanism does not exist be- 

/•eduction, which they say In foe fonger terra sm^ argu^. Itgeems safe to assume inat the Japanese dealers are 

• *ii eventually have the effect meats are really about what swt_ flir\ bis^business-backed T.DP permitted onlv to provide bids 


The trading floor on the Tokyostockexchangc 
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a uniquely Japanese pheno- 
menon. A . true market 
mechanism does not exist be- 


« ©rentiwHy nave tfie eneci mews are reauy aoou«. »««■ mjner. piS^usness-oacKec i.ur 0n j y to provide bids 

! Vesting overall fiscal revenue of society Japan is gonts to Off; will; remain 3he dominant party ^ offera to the public at the 
the full multiplier effect of Jn foe future. If th(j GoveT5»-> n future; but- foe extent to _ riflr da _- s cIosil j- price in rfta 
'i* spending was felt- ment is really. going to; increase which it will have to rely for oypt-sms markets. Legallv pro- 

j ' mnbe Ministry officials dis-. social welfare-spending is it pro- support on smaller, middled from shorting’ any 

• arguing that income rax posed in .the economic . plan the-road political parties— sudi stride dealers. 

are.less effective in sti mu- which covers, four more yearei ai the welfare-oriented marMver. must at all times 

;. aggregate demand . in then there would seem- to be no Komeito and others— could be inventories of stocks 

^ saving* iebpfce jbut^ inerease taxeA V the decisive factor in deciding t^ing'offered and therefore are 
ary h^h--chan are ; public.: : Here. : the outcome the to-’ t* e role bf the' public sector in at the complete mercy’ of 
t^Xpeodsture&. And t^ess tent elections, in ..wMfo ^ lhe.thc ©conamy in the years foead., fluctuations, 

t financing ip- to foerease. ni4in« UbMiA'- Dem«i5a*ic Party. y> ; -- , TU.:* - t» t*-*, 

nion In.‘lncome- _ tax would "{EKP y.'joet Its ovetaH majortQry bU80D< -aHii- 1 3KfiSul a • At OH 
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I. THE fanfare with which year of inception, ten more for the purpose of investing proved to be no less unattrac- 
J . Government international funds _ were foreign securities. tive relative to foreign markets, 

uched a liberalisation pro- created and, by the end of 1972, The year 1974 had been a including the U.S. The on 
.tmme to permit foreign port- foreign securities hoWings of traumatic period for foreign the other hand , has provided 
m investment by Japanese Japanese investment trusts investment but it also left the only other viable invest- 
■estors at the onset of the approached $500m. ■ - p serious consequences. Notwith- ment vehicle of significance, 

v^ntifts .“me to an abrupt Neither were others investors standing the fact that foe end Consequently. American shares 
1 I n Jr* w - ■ ■ 011 p” 818 * sitting idle during jfois time, of 1974 -presented .the most now account for over 80 per 

With a Bli8ht time la& other attractive investment oppor- cent, of total foreign portfolio 
, i5S?L pr ^ < ^ pa ??. W,h a stations and. ihdividnaJs tunity to make new foreign holdings by Japanese investors. 
HirupieG on 0111 ano its nega- inade net foreign commitments commitments, the depleted asset • g_ investing in foreign securi- 
i balance of payments ni.pli- 0 f over S50ta. in . 1972- and base arising; from the sharpest .ties presently reflects attitudes 
; or / a Pan. tne nearly $200m. itr 1973. -.The market decline in recent history an d needs of disparate groups 
YES' * - repe ^f al appeal of world-wide diversifica- prevented any slzeaJWe market of investors at varying times. 

as . swf tiy and with a ti on overcame such barriers as 'participatiqn by Japanese in- The Japanese investment trusts 

l—*LTZ 2J3-SS Experience *3 

f ot that Japanese investors JJg 0 ^ Jo,ted a number of exter- individual foreign stocks away 

e at all eager to make new g£ 1 CS ? £ nal elements beginning with the ijom managed funds: Recen 
miitments. After - having foSi^ “ Nison shock ” Aminat- figures Indicate that mdrndual 

n doubly burned by stock in S in the “oil shock,” and the investors own dose, to g200m. 

* declines in overseas mar- t S succossive Japanese Govern- in foreign stocks purchased 

j and exacerbating foreign t 1011 °* maricet- major men f S catering to macro- through foe over-the-counter 

hange losses, they neverthe- brol “ re we ^5 mc ^,!. 0 economic needs, the five years’ market in Tokyo alone. Life 

j fed on their pessimistic £ a P ltabse on tbe fa ^ d ' experience in international in- insurance companies have 

tudes and established a firm vesting has proved to be an initiated a diversification pro- 

rust that their investment ai / .® €ibn 5 °f foreign. shares b> expensive lesson in trial and gramme to accumulate foreign 
isions could again be over- ret3i l3 CC0Urtts ’/ 0tlrcr ^ atl0n of err or. During this time, inves- securities which now exceed 
id.bvthe vagaries of govefn- active over-tiie-anniter mar- tors saw the New York market 350m. Other recent phenomena 
it actions in the future. The ket - and ls H? g d ®cline from a peak of 1,000 to have been a study conducted by 
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of doom and gloom during parues on - thc Tokyo stock ex- below 600 in terms of the Dow Japan's • Trust Association to 
period notwithstanding, it ?? nge , Average along with sharp de- diversify portfolios of pension 

amfi apparent that Japan pajgned ‘ 45 certalp 4 P omts ' . th ® clines in other international funds (now totalling $6.5bn. 


a me apparent that Japan Z' - 1 cunes in other international tunas (now -totalling bb.oDn. 

: making the most remark- Ja P® p * se . became the. prime mar ^ ets and the Japanese yen and growing at 30 per cent, per 
i comeback to combat the “ arket 1T fo uenc « s ^ c appreciate in value (and. there- annum) outside Japan and the 

railing recessionarv condi- diverse stocks rangtag mnn Fan fore a depredation of foreign encouragement given • by the 
k. As it has been well docu- Anwrican,KaufmMi and Broad. currency denominated securi- Ministry of Finance to manage 
iteri. export drive became f™..*®' rn ^ . ties) from the pre-Smithsonian a portion of earthquake disaster 

prime pumping force be- to Western Mining in Australia. rate of Y360 to foe U.S. dollar reserves externally by casually 
i foe recent success, result- ? k . een «>ropetition_to lure t0 Y260 level at one time. That insurance companies, 
in a resolution of at least Japanese fo v ®st®« continue to 4— Pressures from within and 

deficit (as opposed to sur- market by the big foul security j n djcate interest in foreign without should inexorably erode 
s) external payments prob- houses n J3pan - stock markets is a tribute to fo e ability of foe Japanese 

This time around. These resulted, in .a rud) to their innate optimism and authorities to dictate the ex- 
iictions on foreign invest- list the shares on the Tokyo tolerance to look beyond the ternal Sow of funds without 
its were discreetly and stock exchange by', ' sixteen present and past difficulties. due regard for the protection 
dually ~ removed without major foreign corporations. Not Sobered by the experience of of the investing public. The 
ch ado. content merely to- market inter- the past five years, a new sense balance of payments considera- 

r was hardly coincidental that national investment trust funds of perspective has entered foe tions which had loomed as the 
.an's balance of payments of affiliated management com- investment arena, from which a primary motive behind the 
ition improved by S7.7bn. panics, foe Japanese brokers number of observations can be endeavour could only be pushed 
I its gold and foreign ex- also introduced overseas funds drawn. aside to play an increasingly 

nee reserves swelled to organised by non - Japanese i — No longer is a blind faith in “l 001 !™ 1 ®- . . A 

-.2bn. in 1971 from a mere investment companies. 1 Despite foreign securities accepted. One 5— Foreign participants in foe 
ibn. in 1970 and a series the high redemption -rate for 0 f foe basic concepts in invest- Japanese scene are beginning to 
decontrol measures to pro- these funds running at. 60-70 j ng r\road was to seek out rea * eB ? tPeir Positions. Initial 
te Japanese investments in per cent of shares m^staniiing, situations, that were mot avail- euphona has turn ea to a bard 
■eign securities were the total net asset level • has able domestically. Yet foe US. 5“^^ 

.dated l^-. foe - spring of 1R72, been maintained iu. the KfrOm, stock -market, supported by ^rrhSfep at 

such barriers had been re- range since 1973. -In coatiast -vist. economic resources and ;r® l0 - ° *>.„ trfrtintr 

nred. to the . Airp drop , in . a«et aMWcllr »«« “I"" ™f m ^ me ln '^S.e^^h2 

positions suffered? 7 by the yahied securities, did. not neces- 4™”, . 

nprepared iTS 5SW JS S Z = « ? - E ”* 3 % 

*sraf affsijsasswsiSK aafgatg: *-ias«sws 


Getting the stimulus 
into world markets 


However and wherever a com- 
modity or service is traded, all 
marketplaces have an important 
thing in common. It requires 
money to stimulate action. And. 
increasingly, that stimulus is an 
infusion oi money from Mitsu- 


bishi. As an international finan- 
cial consultant Mitsubishi Bank 
furnishes long- and medium-term 
loans, advises on ‘joint- venture 
products, and also provides cur- 
rent.. detailed information on the 
Japan /Asia market. One of Ja- 


pan's oldest 
banks, our 
themselves: 

Assets 

Deposits 

Loans 

Capital 


and most influential 
figures speak for 


... U5$3i,736,2Z2,000 
... US$21 ,336,393,000 
... US$13,715,875,000 
US$220,357,000 


Eni ci MsrcA iSTS Exrr.sn^e Ra:e. L‘£»i - 
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MITSUBISHI BANK 


In all the great cities of the world 
International Financial Consultants 


LONDON BRANCH; No. 6, Lombard Street. London tC3V 9AA. Ens'and Te'; 01-623 9201 Te i SS6409, SS8230 


HEAD OrFiCE: Warunouchi Tokyo, Japan OVERSEAS OFFICES: New York. Los Angeles. Chicago. Toronto. Sao Paulo. London. Dusscldorf, Paris, 
Beirut. Seoul, Singapore. Hong Kong. Jakarta. Sydney. The Mmubahr Bank of. California in Los Angeles. Mitsubishi Bank leuroo? S.A. in Brussels, 
Banco Mitsub.shi Brasilriro S.A. in SAo Paulo ASSOCIATED BANKS: Jatsn Internsiional Bank in London, Orion Multinational Services R Orion 8ank in 
London. Libra Bank in London. Ausrrsiian International Finance Corporation in Melbourne. Thai-Milsubisbi Investment Corporation in Bangkok. Diamond 
Lease -'Hong Kor,g.. Orion Pacific, Liu Chong Hlng Bank m Hong Kong, P.T. Indonesian Investmems lnterna;>£.iial in Jakarta. A>zla Corpora: on in Manila, 
Amanah Chase Merchant Bank in Kuala Lumpur 
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*on c of Japan’* largest long-term financial institutions 
- unusually diversified services 
proven expertise 
* lull regular banking service? 

•diversified trusts to meet modern needs [securities, pension, money, real esraiel 
-‘'aaeney for foreign stocks listed on the Tokvo Exchange 




The Toyo Trust & Banking Co., Ltd. 


Tokyo. Japan 


Inlomattonal Department Head Office: *dCr«s: 2-5. 1-:nime fthhnnsa:^'. Cni.’>'-<U. T-:>>c Jipjn 

Teiev. J2212J rr7Er.U 

New York Branch; Adirw ;co BrcnC-vav .;-7ih :i ». New Yorr.. :i Y. *.0005 L‘ .V A. 

Te:eahone :P;2: JB0-?C34 Tefe.- T22675 iT76CL-R'- 
London BepreSenieirve Office: AOtire-'l. G:;icT H9U5B. 55 E&iinfltviH Pitre eT Lor>3or> EC;-/ SEE. U K. 
Teiconens- 0i-6O^24:6Telex- 3B5519 TYTEr." Cz'i 

Hong Kong Representative Office: Aaclresi. 26!h Floor. Akt.uti*:drd House 16 -jC. Cn.VC* P:3-S. Kor.p 

TttejUiGna: 5-265co7 Teit.,. EalSETYTHK 
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The Bank for All Reasons 


Long-Term Financing. IBJ is Japan’s 
oldest and largest long-term credit bank. We are 
the leading bank in arranging yen- denominated 
bond flotations by both foreign and domestic 
issuers. 


Main Bank to Japan's Key Industries. 

IBJ is main, bank to more of Japan’s industrial 
leaders than any other bank in the country. And 
because we are independent of any industrial 
group we can offer you complete flexibility in 
your dealings with these industries. 


US^St) Billion in Assets. As our size 
indicates you can expect uncommon organizational 
efficiency and security in your dealings with IBJ. 


In-Depth Expertise. Onr considerable 
experience as Japan’s leading long- and medium- 
term loan bank has provided us with the analytical 
skills and foresight you require to deal efficiently 
on world markets. 


Project Financing. IBJ has been financing 
industrial projects since 1902. We are Japan's 
most experienced bank in overseas project 
financing. 


Your Resourceful Bank 

THE INDUSTRIAL BANK OF JAE&N 


fm J 23323 

Iona. Toronto. Paris. Laxanbourg. CUTs$as 
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BY ANY quantitative yardstick 
Japanese stocks appear over' 
valued to Western eyes. The 
average price-tomet-assets ratio 
remains above. 2:1. The price* 
earnings ratio Is a relatively 
high 22 on average, and the 
yield a mere 1.7 per cent. Apply 
the same arithmetic to Euro- 
pean and American shares and 
they could be purchased. -in 
most markets at a 50 per cent 
discount. Most foreign investors 
shun Japanese equities — with 
few exceptions they do not get 
beyond this fundamental share 
analysis. : 

After the oil crisis there was 
the added factor of recession, 
which hit Japanese stock 
markets as badly if not worse 
than it hit the Japanese 
economy. The export recovery 
this year lias brought bad: 
some -investors from- Europe 
and Hong Kong in particular, 
but there is still a way to go 
before foreign interest in 
Japanese equities fully reflects 
Japan’s role as: (a) one of the 
few remaining bastions of free 
enterprise and political stabi- 
lity: and (b) a growth financial 
market in almost inverse pro- 
portion to the return, to mode- 
rate growth rates of the -Gross 
National Product. 

ironically, just six years ago 
Western norms f notably the 
stress on yield and value) were 
the standard valuation for 
Japanese shares too. In 1970 
the Tokyo market indicators 
were in terms of p/e ratio II 
times, yield 3.7 per cent, and 
price-book value ratio 1;5 times. 
It was suggested at the time 
that nascent foreign interest m 
Japanese equities, the country's 
superior economic prospects, 
and the strong yen together 
would make for an attractive 
investment package and push 
up share prices. 

Only the speed and magnitude 
of the share price boom came 
as a surprise. Before the market 
peaked in January,- 2973, there 
was little trace left of the 
traditional undervaluation of 
Japanese securities. 

Foreign investors had cor- 
rectly discerned the approach-' 
ing peak and become net sellers 
of Japanese stocks in November. 
1972. Not until February, 1975, 
did they make their re-entry as 
net buyers, again with a three- 
month lag from the market’s 
bottom. Thus foreigners have, 
been on balance , extremely, 
adept at making the right moves 
on the Tokyo market in recent 
years, even if .the principal 
participants have changed. 
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tional rights issues offered; aj change Commission of the U.SL influence 

.. ■— — - they held shares wor . 

FOREIGN PURCHASES AND SALES ' 

OF JAPANESE STOCKS with the present level 

above 2 per cent — tir 


1970 ... 

Purchases 

1,020 

-(3ni)- 
. Sales 
865 

Net Purchases 

. ■ " ' 156 

Tokyo Dow 
High’ Low 

2,534 - L930 

1971 ... 

. 1^79 

1449: 

430 

2,741 

L9S2 

1972 

2,763 

2,409 

354 

5,208 

2,712 

1973 ... 

1,724 

2^59 

-635 

5^60 

3,959 

1974 ... 

605 

1,738: 

- ■ -1,113 

' 4i788 ; 

3355 

1975 ... 

2^51 

1,895-- 

- • 455 

4,565 

■ . 3,814 

1976 

2^81 

2^84 . 

"V -3 

4^66 . 

•4*452 
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n’geq the concentrated af 
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Prices 


The fundamental health of 
Japanese stock markets, how- 
ever, is best illustrated by the 
fact that share prices in Tokyo 
now stand only 12 per cent 
below the peak level reached in 
1973 as compared with a decline 
of some 14 per -cent for the New 
York market 29 per cent for 
West Germany, 44 per cent for 
Britain and 48 per cent for 
France. 

Unwilling to trust their past 
success, foreign investors are 
uncertain about tbe Tokyo mar- 
ket This explains in part the 
ups and downs of foreign activity 
on the market About 5 per cent; 
of the volume on the Tokyo 
stock exchange in the early 
1970s was done for non-resident 
investors, or more than the 
volume traded for Japanese 
banks and insurance companies 
combined. It then slowed to a 
snail’s pace, although activity in 
the first 10 months of 1976 ex- 
ceeded the 1975 total and by 
yearis-end mar approach the 
level attained in 1972. 

The dynamism of the Tokyo 
market must be viewed in the 
context of its structural charac- 


teristics and .principal -- partici- margin accounts must he settled dowed with a strangle • ” . 
pants. There exists a high des-every six months after the trade all major investment, 
gree of mutual stock ownership- date, inducing a forced-turnover clients in _ Japan, as we} .- 
among the.- nation’s -leading cor-. -as well as severe pressures on; si derable influ once .over - ’ 
po rations and financial institq- stock prices at times* • . - investment trusts even., -."V. 

tions. These are traditionally • Needless t-o 1 say, investors legal separation impose - 1 

happy not to operate . ondgr hardly sit idle .with funds for. the 1960s. .. ' 

pressure for stock market ’-pe)> sis. mouths at : a time when in Insider information .• 
fonnance. Although such fact short-term 'profit-taking Japanese cdntext-^sqj 1 
holdings of shares . are called causes the funds lo be fully the Western concept^ 
“stable stock ownership," \fajbSb ? turned over every . month— a defined roughly as mat .. 
implies security for corpoR^Vnotlnconsequehtial figure ^yen porate information ini . 
management from qutside'^ht*; the Jact that nearly 10 pesf eent able to an exclusive-, 
traders, it is" also a misnomer "qf ihe equities of. corporations investors— is an acce 
from the shareholders’ pplnt}of- approved in the margin- account in the securities dndus 
view because thje effective fibat- and owned by individual inves- Japanese version, whir 
ing supply of stock is sev&ely tore are held on margin.- The no exclusivity, pats the 
reduced, contributing to .•/its 1 ' margin balance,, therefore, 'is firms -at a relative adv . t 
price volatility. ■■ btie of file major technical indi- weed and timing In 

Whereas' financial institixtioni'eators used to measure retail their extensive contact 
and ' corporations togerthqc participation .and- the degree of . -.- • 

owned 34 per cent, of the’ listed' speculative fever present in the n/„ q L Qn t n i T 
stocks in 1955. they now control market. tt CajbCllllig < 

over 80 per cent;. Conversely,:" Against fius . backdrop, no- Wffh wpa tprrir 
during the same period '.the: where is the adage “ stocks are /J™ * JELJJInSE’ 
share of individual investors has sold rather than bought" more * SSSnitf 1 

declined from above 50 . per applicable than in Japan, where 
cent, to- the present 30 per cent the securities firms have per- 
With tbe exception of the. formed a highly ’effective' mar- « 

1972 and 1973 boom years,. when keting role, notably the Big * |> P J5J 1 ?| 7 ° 3 f ' ' 

business corporations indulged Four” brokers . that dominate 3 chiftirwtrf 

in bouts of speculative aotirity,' the Japanese investment scene. h« tTS Sa 

the principal, aggressive . opera- Ironically, the industry dep res- : 

tors in the stock market have sion of 1965 -which led -one bf" ^ 

been the investment trusts; --In these houses to the brink of . - [I . 

addition given the -growing fend. bankruptcy had the - 

ency for corporations in recent accelerating the consolidation tri _ into , 
years to resort; to the: pntjbc end strengthen** of. these 
issue market for long-term- firms. +„ „«««♦ ' 
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" : tionately large impac 

(to Oct.) ■■ : ■ . . Other financial ii 

- '-■■■ ■..■.■■■ moreover, are nodes 

par), there has been an insti-rwhose principal concern is the pressure to perform, ^inn 
tutionalisation : of • portfolio-, creation of an. efficient market can they sit hick "an- 
investment on the demand side. : apd protection. of the investing corporations to off 

Individual investors as a unitjv public, 'the Japanese Ministry of issues at par to pip 
however. 7 continue to . preside 1 Finance is entrusted- with the high returns, 

over speculative activity* Despiteffunction trf playmg guardian to funds alone, m the hz 
the relative dedine in tbfeir th© industry. In sdeh an environ- trust banking-and life 
asset base, both in terms of sw^ment, .with a penetration: of the companies, now ai - 
and volume, these investors ooW* Tokyo stock extitiange in excess *5i0bn. and are grov ' 
trade: o«er 78 percent of totgi.of 60 per cent; a, virtual’ mono- per cent annually.) 

Tokyo -stock exchange transec- poSarof tflie ^underwriting market'; ' - Th e favoured crit©'. ! , 
tions. Access to the market is and , accumulated capital ■ and t^dy low p/e ratio " 
facilitated by the absence of retfined- -earnings which are ^ rapid growth pn '. : 
capital gains tax (when . the among xbe.^argest in the world, corporate profits still. , . 
trading volume is withjn certain -Nomura. Securities’ equity may f or discovery of new : . 
limits) and relativetir low mar- even exceed that. -of MdrEilL Bew dimension will . ■ 
gin requirements. . .. _ . Lynch ti the Recounts sub- Vn'th the institution : 

Individual -investors tocliide, sidiarifiS are included.’ dated financial, repot 
at one end of the spectrum. There is also little likelihood ne w market commis.: 
those seeking advantages of that the widening gap between ture based on the ; • 
income from interest and divi- the Big Four and "others could amount .rather than o 
dends taxed at the maximum be closed in : the foreseeable of shares traded. T1 ; . 
rate-'of 30 per cent and, at the future despite (or because of) of particular xelevax . . 
other, professional speculators the coventrated eiffor±^ ^.oh'tbe.artivity of the broke," . 
indulging in day-to-day trading, part of smaller firms to expand ability to promote hif;" . 
Treated as a single unit how- as diversified securities firms, stods without any s. 
ever, there emerges a remark- given . the Finance Ministry's commissions generate-,, 
able proclivity on the part of role. • . . “-'Over the longer tr.\: 

Japanese individuals to engage Of course, there are nmumer- continues to represen > 

In high turnover and margin able caveats about -investing in tive area for investm* • 
trading. Japanese securities, if for no of its anticipated rr '"- . 

When the total volume of the other important reason; than the and the potential fo.- ~ ; - 

Tokyo stock exchange in 1975 highly concentrated state, of the corporate profits wel. '"; 
approximated 35 ’per cent, of industry. The game of participat-^ ^of those likely to [* ■ 
the $144bn. in market value of i..gin the heavy retail, sales .cam-, in any other major, ^ ’ • 

listed shares, a simple calcula- paigns of the brokers is_ not nation- So the.emer ^ _ 

tk>n would indicate that the much more than.' playing the the stock market 
annual turnover rate for in divi- "greater fools" theory, in- the be. too. readily written; ... 
duals approaches 90 per cent, short ran, accentuated at. times;?®.. a passing Jaa; 

Moreover, statistics point to an inasmuch as the competitors all viewed, m the contex.-.. r 
inverse correlation between attempt to ride on.- the same ; 

turnover and effective floating bandwagon. Preferred investors tumues ana pressme^i; .. 
supply, thus indicating one therefore always win out at ‘the -It is neither, possm.^--." 
aspect of the speculative nature expense of the others, f . : . likely in the foreKM^'-:':" 
of the Japanese stock market There are subtle conflicts of to “Boy Japan 1 

Implications' of - the margin interest inherent in the opera- growth. But the dov L7? " ' • 
transaction, its size and market tions of the Big 'Foiir. ; While scenario- for -the ^ ' 

impact are perhaps not fully ostentatious display of the economy does _im.pt 
comprehended by the lay conflict-of-interest proWen^ is rapid growth of finar^^ -h,,. , 
market observer. Not only do rare, if not unheard of, the ri«rre in a land faced vraJc-^ ;■ _■ 
margin transactions account for often cases, that raise strong of investment outlet- . )r v ;._ 
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about one-third of total- stock dqubl^'inthe minds’ of sceptics, 
market activity by individuals: After all, the Big' Four are .en- ": 


Takeshi .V \1VV. 
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^S^Unions commending plans for new technology in newspaper productiorfTace a hostflerreactron from their members. Roy Rogers reports: 


of 


newspapers 


) S WEEK could prove 
■ial for the national news- 
i ;r industry “s . plans for 
J eving long-term 'financial 
Uily by way of Introducing 
computer-based tech- 
ies. 

rag and detailed negotia- 
'•! between print union 
. ers over the past year have 
luced an agreed framework 
■ the introduction of the new 
nology. But the proposals — 
rogmmmc for Action — have 
with a hostile reception 
i Fleet Street chapel (office 
ich) Officials and look un- 
- 'jrto win acceptance in their 
ent form. 

- fettidably enough the 
■est" opposition to the plans 

- come from within the craft- 
d - ;:: National Graphical 

. relation, whose members 
d r to be affected most as 
?nter typesetting replaces 
: manual skills, 
lion general -secretaries, 
: L:. Put their signatures to the 
1 ‘'rosals which they have 
amended ** to their -xnein- 
. knew they faced a very 
. . rult task in convincing 
• . i to co-operate with 
. rares. which are expected to 
inate about 7,000 jobs over 
. iext few years, 
it they did not expect such 
. hostility as emerged last 
; when a meeting of NGA 
iates threw out the 
osals and demanded that 
Joe Wade, their union 
ral secretary withdraw 
i the Joint Standing Com- 
te of employers’ and repre- 
a trees union secretaries 
■h negotiated them, 
itional Society of Operative 
Jers, Graphical and Media 
onnel (Natsopa) delegates 
came out against the Pro- 
time and it is beginning to 
as though plans to ballot 

- entire industry on the 
tfsals in January may not 
ut into effect. 

re situation should become 


clearer this week when the 
NGA Executive considers in the 
light of the feelings expressed 
by tiie’ ..delegate- meeting, 
whether to press ahead with 
the ballot and whether Mr. 
Wade should - remain’ on - the 
Joint Standing' Committee. 

The NGA delegates, who 
represent those -wEe tend to be 
among the highest paid produc- 
tion workers in -the Industry, 
complain tlmt'too many jobs arc 
at stake and that not enough 
money is being offered to coax 
printers oat of the industry. It 
remains to be seen whether an 
NGA pul'l-but would lead to a 
re-opening of negotiations on 
severance payments 'or ‘would 
signal the collapse of -the indus- 
try-wide approach ‘to.. ' new 
technology.. • 1 - 

Any such collapse : would 
jeopardise the ’ 1 industry’s 
chances of receiving- a £2. 7 5m. 
grant from the EEC Social Fund 
which has been agreed: in prin- 
ciple to help with training and 
retraining of wrekers •. affected 
by technological change ■ 

The union general secre- 
taries’ commitment -to the 
proposals is spelt out ip a fore- 
word to the Programme where 
they underline - that rejection of 
the guidelines could- be - ‘‘ ex- 
tremely grave" .. and. -have 
serious effects on the continued 
viability of some . newspapers. 
It is this fear of closure and 
subsequent unemployment that 
spurred print union leaders to 
try to set aside their traditional 
inter-union rivalries . and 
negotiate a joint approach to 
the new techniques. . These -are 
seen as the industry's only real 
hope of returning to long term 
profitability. . - •."■ 

Since the war, nine national 
daily and Sunday newspapers 
have closed and there have 
been substantial staff reductions 
more ' recently resulting from 
the closure of the Beaverbrook 
Newspapers printing works in 
Albion Street, GlasgoW and the 


move of the London Evening 
Standard into the Daily Express 
building in Fleet Street 

Over the -same period' most 
newspapers have been engaged 
in staff reductions. The only 
real gain was the introduction 
of the Sunday Telegraph in 
1901. 

Over the past few years the 
spiralling price of newsprint 
which rose by some 120 per 
cent, between. 1970 and 1975 — 
and other costs — combined with 
falls in circulation and advertis- 
ing have pift many papers into 
the red. Last year 1 only five of 
the 17 national daily and Sunday 
papers made a profit. 

Forecasts indicate that the 
fortunes of the quality news- 
papers will Improve only 
marginally this year and that 
the popular Press — which made 
up lost ground by increasing 
cover prices last yeai>— will - see 
total profits fall by about . a 
third. 

Against this background the 
industry began looking towards 
the new computer-based tech- 
niques pioneered in the. U.S. 
and already introduced in some 
parts . of Britain's provincial 


newspaper industry. 

One -after another the. news- 
paper groups announced plans 
for' the introduction of new 
technology — some more ambi- 
tious than others— until now all 
but four (News Group News- 
papers. the Observer, the Morn- 
ing Star and the Morning 
Advertiser) are set to stake 
tbeir future on the new .com- 
puter- type-setting, and photo- 
composition processes. 

After initial disbelief at the 
extent of the industry’s prob- 
lems-. — they had accused the 
employers of ** crying wolf ” 
often in the past— print uni bn 
leaders became resigned to the 
idea, that the introduction of 
new technology was essential to 
the industry. And faced with 
such a daunting prospect, they 
eventually came to agree that 
a unified approach to the issue 
was preferable to FleefStreet’s 
traditional one -of every, man, 
or union,:fqr himself. They saw 
the alternative as protracted 
inter-union battles over which 
union’s members should mao 
the new plant and who would 
be forced out of the industry. 

By banding - together they 


SEVERANCE PAY 

Sample entitlements "m weeks* grass pay 
according to age, service, -and gross pay 


Age 

Eficftirrit, . 

• Yeats’ 
Service 

Entitfmt. 

Gross 

Weekly Pay. 

Eritftf 

K 

. 1 . 

••• 1 

i 

140 

2 

20 

5 - 

- s-. 

2* 

£60 

7 

25 . 

10 

-- TO 

5 

£05 

12 

JO 

15 . 

15 

7} 

£110 

17 

35 

. 20 

20 

10 

£135 

22 

40 - 

• 25- 

25 

Ui 

£160 

32 

45 

30 

30 

15 

£185 

37 

50 

35 

35 

m 

£210 

42 

55 

40 

■ 40 

20 

£235 

47 

59 

44 

44 

22 

£240 

52 


The three entitlements are cumulative. Thus a 25-yea raid man with 
five years’ service .eajming £60 a week would be entitled to 
10 + 2i + 7 weeks’ pay. 

Age 60-65 qutdffin* for two wnb per fear 0/ terrier with 0 celling of half at 
what the Iruflvidoal would hove earned up to the age of 65 Jr over 65 for one 
wMfc per year at tervlce with minimum guaranteed turn equivalent to si* months' 
earnings. 


sought to draw up with the 
newspaper employers an agreed 
framework for the introduction 
of the new technology, con- 
centrating on the key issues of 
redundancy terms, pensions and 
the -problems caused by the 
industry's casual labour system. 
Such co-operation would have 
been unthinkable under the old 
guard of print union leaders 
including Mr. .Richard (now 
Lord). Briginshaw. (Natsopa), 
Mr. Vincent Flynn (Society of 
-Graphical and Allied Trades) 
and Mr. John Bonfield (NGA) 
who appeared to spend as much 
time haggli n g among themselves 
as with the employers. 

But a new generation of print 
union leaders has been able 1 o 
overcome much of the old inter- 
union rivalry and has been so 
successful that they are even 
talking. in terms of “ one union 
for the industry* Formal 
merger talks between Natsopa, 
the NGA and even tiie. Society of' 
Lithographic Artists, Designers, 
Engravers and Process Workers 
— which has remained aloof from 
the technology talks — are to 
open'- in January; The plan is 
for SOGAT to amalgamate at a 
later stage. 

The impetus for this wide- 
spread reappraisal : of relation- 
ships between the - unions has 
comer from Mr. BDl . Keys, 
SOGAT general secretary : and 
chairman of the TuC "printing 
industry committee, and Mr. 
Joe ' Wade and Mr. Owen 
O’Brien, respectively general 
secretaries of the NGA and 
Natsopa. With union officials 
of - Fleet Street electricians, 
engineers and journalists, they 
came together with employers’ 
representatives to form a Joint 
Standing Committee to oversee 
technological and manpower 
changes. It was this joint body 
that - produced the guidelines 
being recommended for accept- 
ance in individual union ballots. 
Undoubtedly the strongest sell- 


ing point in the package was 
the employers’ concession that 
as part of it there would be no 
compulsory redundancy. 

To achieve the necessary 
manpower reductions attractive 
financial rewards are offered to 
those seeking to leave the indus- 
try voluntarily. A schedule 
designed to take age, service 
and earnings into account has 
been devised (see Table) and 
it is envisaged that money will 
be allocated on a three-part 
basis. 

This would take the form of 
a lump sum plus a scheme to 
maintain the person's net in- 
come for five years after leaving 
the industry or until his income 
in B is new job matches his old 
net pay. At the end of the five 
year period the balance would 
be made available. 

An alternative voluntary re- 
dundancy scheme involves one 
week’s average earnings for 
each year's service for em- 
ployees of 65 and over, two 
weeks' average earnings per 
year for those 60 to 65 and four 
weeks’ per year for those below 
60. 

The proposals also set out 
minimum pensions for future 
sendee of 1 per cent, of final 
salary per year of service with 
half a per cent, of final salary 
for past service. 

: A formula for eliminating the . 
widespread casual working 
within the industry and the in- 
troduction of a new speedy 
disputes procedure are also in- 
cluded in the Programme, with 
basic procedures for companies 
to inform the Joint Standing 
Committee of their new tech- 
nology plans. 

Other important items in the 
detailed Programme, copies of 
which have been sent to every- 
one in the industry, cover the 
establishment of joint house 
committees, to assist in imple- 
mentation of the measures at 
local level, and a training and 
education sub-committee of the 



Term Kirk 

Mr. Bill Keys, general secretary oF SOGAT. and chairman 
of the industry’s Joint Standing Committee. 


JSC to provide resources and 
advice for those who volunteer 
to leave the industry. 

One criticism of the Pro- 
gramme heard from printers 
and journalists alike is that it 
is possibly too complex to put 
to Fleet Street workers as a 
fait accompli in a straight 
ballot vote: and that if broken 
down into sections, each to be 
voted on separately, it would 
stand far more chance of sur- 
viving in something like its 
present form. 


Considerable doubts about the 
wisdom of backing the pro- 
posals were also voiced at meet- 
ings of SOGAT and NUJ officials 
ia*t week, hut neither ended m 
a rote. But even allowing for 
the traditional opposition of 
Fleet Street workers to what 
they see as “interference" in 
their affairs by their national 
union ofiicials, last week's NGA 
and Natsopa meeting were so 
hostile as lo pur the whole 
future of the Programme in 
doubt. 


Letters to the Editor 


Lllrt lnnilinrr cm its financial stipport, 7 Witb the For about six years we have 
UDllC lending ■ result that the entrepreneur in been trying to find financial sup- 

this country " has, ; unlike 'his P°rt for erne of .the country’s 
Igfat counterpart in the Untied States. 

„ *r_ jf nowhere to turn for assistance. of people and earn this country 

m sur. xr. nr < m 5 - j wou ] d suggest, to Mr ; Virr. millions of pounds in foreign 

ir.— There are few things and ^ 0Iieis ^milar currency and although no one 

ch epitomise betteMr stan ^ that relinquishing '.a disputes these facts, no one can 
■se — Britain's perenmil . help/ -• : : . -r-: -* 

•noniic failure and the. main. & persona}. f control ^ ^ -country's ■ -basic -raw 

sons, for it than the history, while preserving thedijjhir, to material is ** brainpower “ and 
Public Lending Right. For a benefit is a reasonable quid Pri>there are no signs that we lag 
xler of a century, all public. quo for the provision .of risk behind any other country in this 
most other librarians, mem- capital. lit the absence of con- respect, however far .behind 
s of a profession entirely ventional security/ the Corpora- others we may he in other 
enrient not only on the work u , intercut * onl b ' directions. Properly harnessed, 
lutliors but also on the pub- * K V. , -l*®. ® this brain-power alone can solve 

funds which finance libraries, protected through the develop- QUJ , ec onomic and employment 
b opposed this elementary ment agreement negotiated with problems and it is surely time 
of justice for authors. The the company Concerned. Taken that something was done to 
after Mr. Thompson-JVocI re- out of the. context of a specific recognise this fact, 
ed that not more -than 3d per situation, however, particular * c T nuien«™iih 
. of authors, earned more terras are always likely to invite 5 . 

i £1,500 a year, the Libra- criticism. . 87, Burgh Heath Road. 

-S $2 SSS 1 '; Wicre NRDC i, the sole south! j& 

*|o« oolory As in Indus- - ' 

SSHi aet wijs - . stm no 

ddlcmln " CV U is°qvSo ^S£uent?yf incentive 

m.hnr tihrorir- ^ the ereat tennioate ^ by mutual agreement UILCIHIvt 

n l “ b oF education " — should Trtym Mr. L. T. S. LHlma*. 

become “an important Sir,— The Chancellor may have 

ce ut entertainment," pro- Sgg& advanwi P jrimied just sufficient off 

d free, in an age in which ... -.Government expenditure- to 

: can apparently afford to . i 'eaaon&ble_ safeguards in ust be qualify for a grudgingly given 
(or TV, bingo and motor included to discourage any wilful carefully monitored IMF 

breach of the agreement: only Joan. 

cn more, over the same" ^ very rare circumstances are North Sea oil may just about 
u*r century during which the these likely to be invoked. . Wipe out bur external trade 
. controversy has raged. Perhaps NRDC may be seen by deficit this year. 

• rians have never been able some as too' zealous a guardian.' •■■. But where is the inceptive to 
(plain to me why the pro- of taxpayers' money. 1 would work, to save, and to improve 
an of ** librarianship,” one prefer that it be judged on its the country's economy? In other 
b does not exist outside the record and by the testimony of words, what prospects are there 
ic sector, whether local or the many inventors and com- for recovering our. prosperity and 
etnic, should have become panics who, whether successful Independence? 
ist completely divorced from or not, have been prepared :tp L. T. S. Littman. 
business of writing books. . accept - what we believe to be Reform Club, Poll Mall, S.W.2. 

£gest that the acid test for completely fair conditions in 

/ to that profession should exchange for the provision of risk 3 ' " 

. ie ability to' write" and pub- capital and other services which - frtr fhA 

a few best-sellers or works they have been unable to oh rain JLvFJl U1C 

•ademlc merit Worthwhile elsewhere r 

taxpayer 

mythologies of whcwls of „ Front J Hr. Patrick Uden. 

-a rianship, or the earlier Victoria Street, S.W.I. suggestion 

fcssional education which ■ 

* tha natu t^vlanri Mini 


87 t Burgh Heath Road. 
Epsom, 


Still no 
incentive 


taxpayer 


i of us had to suffer, to the 

ision of worthwhile acade- » • • 

study. Living on 

the same time, the HUfOrfu- «»* 

rejection of the PLR bill 
I some opportunity- to rccon- UYtSlUldlL 
: tho whole question of libra- „ ■ - 

and ■ of the concentration, -From the Managing Director, 
leuliuty - in times of Merchant I nr enters 
tened'"finance, of their re- International. - im 


From Sir. Patrick Uden. 

- Sir,— The recent suggestion 
..that the new Leyland Mini 
should be delved to save 
squandering JclOOm. of our 
■ money must have rattled a few 
forgotten skeletons in the 
Coventry cupboards. Was it not 
the long-lost motorcycle industry 
that claimed to be doing well up 
market with their super-bikes, 
while the “ taxpayer” found that 
’■the only two-wheel transports he 


ces lqti education and on Sir,— -Mr. . Jlichac! Virr AM -'-could find (and afford) were 


.. -te ^OT^es^resceat, Marion^ 
■ v Cleveland. 


engineers and other desisnereof.. -/gfther Leyland make cars for 

new products and thereby to taxpayer or not at all. Be- 

eeonomy as:. a. vbolis. m fiighvjfave it or nor. most of us cant 
lighting the suicidal way ^ m a Rover any more than 

Tvbich Government bodies which; ^ conW a jYord to beat the buses 
haVe the power to assist and ^ an ggj) Norton Commando, 
encourage, such, people, so often .. r;rIpn 
<10 the opposite 'and tho record 


• suffer from. ^ eongeniU! blind-" 

W-ifejKmtmifam Director, ness if they cannot see lhatwe 
: ^ ‘ Dtnuilopment need new -products of all types 

_ by the thousands— simple as well 


, . ■ Sf oTheKn^n-Gore^nent bodies ^. w -2 

^|a^61i-for • iyhifi direction is. not inuch:.Ket. ^ ; Georges rM, - 

- • suffer 1 * from. ^ ^rageniUl blind- Accounting 

l. Wate-Mmnofatt Director, ness if they cannot see lhatwe , 

i - Y Development need new products . of all types, fnr thp 1)01111(1 

t ' pw f . by the thousands— simple as well XUl iUC Jjuuuu 

5 from Mr. M. J. 2 s ■ . sophisticated— to A S. jlfaeUmn. 

i , L- C buyers, and to earn, gj- __ 0ne could spend many 

\ foreign cturency. As such P^. moons dlscussins: CCA and the 

- problems which the inventor ducts would also provide employ-- , variQUS propolis— no doubt «e 
\-?T^ '' ^nall company m the United ment and higher than normal all ^ before the debate ends, 

'?* -. ^^om- may face whetis trying pnffits -for- manufacturer^ t»w it wer ioes . 

and gainfully deploy. ^ n . P«H*U«s he treated^so May! make two points. First- 
if*- . , Q f disdainfully- • -when they .haye .purely Mr. Fjetcber in his letter 

ft . 3 ^ innovative development. auctl a fundamental value m re- of December^ H misses the point 
c f V act to the currently mgn H 3t d 0 ur very existence^ regarding’ the ' annual report 
j s of Interest and where it is There is no question that sucb. and accouim. One can only qom- 
dly impossible to provide the pr pd uc tj exist in- Various stages pare, one year' with another if 
' ibie security required by con- of. development, mostly finanred the unit :of measurement is the 


Morpeth Report, and all the dis- 
cussion, achieve nothing else, 
they have forced the accountancy 
profession to change its outlook 
from looking back to looking for- 
ward — and for that they have 
much thanks from many people. 

A. S. MacLenoah. 

“ Craig Cottage," 

25^Heatherdale Road, 
Cpmberleg,. Surrey. . 

Employment 
statistics f 

From the Director of 
Information, 

Department of Employment. 

Sir,— -The Department of Em- 
ployment was certainly not 
attempting “ to minimise the 
impact of our strike . record,'’ 
simply to put facts into perspec- 
tive. 

The Department is satisfied 
that the basis of its research is 
sound and some of the material 
has already been published in 
the Department’s Gazette for 
detailed examination by your 
readers. 

There is no question of com- 
placency, rather that the facts 
should be known and that discus- 
sion about Britain's industrial 
performance can be on a basis 
of knowledge rather than myth. 
K, McDowalL 

S, St. James’s Square. S.W.I. 

A question of 
recognition 

From Mr. F. J. Allen. 

Sir, — It would appear that 
correspondence on the subject of 
recognition of ASTMS by the 
Institute of Personnel Manage- 
ment has embarrassed the Insti- 
tute. Truth unfortunately has 
this affect at times. 

The 1PM was asked for recogni- 
tion by ASTMS on May 11 1076. 
Now seven months later we are 
no further forward. It has been 
rumoured that the absence of a 
Director is the cause of the 
problem. I. as a member of tbe 
Institute, cannot believe that tbe 
absence of one position renders 
the Institute incapable of making 
basic decisions. 

Tbe rumours have gone on long 
enough, with the Institute re- 
maining silent. Both the “Digest" 
and “Personnel Management”. the 
Institute’s magazines have re- 
ferred only vaguely to the prob- 
lem. This month’s edition of 

“Personnel Management" refers 
to "the apparent shilly-shallying 
on such a straightforward issue 
was more than the staff could 
take” when reporting how IPM 
staff resorted to slipping papers, 
explaining their case, under the 
doors ut delegates’ bedrooms 
during the annual conference. 

Will the Institute please inform 
its members what is happening 
and why? 

F. J. Allen. 

Flat 1. 13, Louisville Road. 
SLW.17. 


I would tike to say at once 
that I, personally, agree whole- 
heartedly with the Treasury. It 
seems to me to be for employers 
to. decide whether they wish to 
have offices in Central- London 
jrad, if so, what is suitable 
remuneration for their em- 
ployees. What 1 do. not. under- 
stand is how the Treasury 
reconcile this view with the 
detailed -advice which I have 
received recently from an official 
at the Department of Employ- 
ment about what my employers 
are “ allowed " to pay me and 
my colleagues under a so-called 
“voluntary" pay policy. At no 
stage during ray talks with the 
official at the Department of 
Employment did he mention that 
I was allowed to take into 
account the cost of travel. 
Furthermore, his adviee empha- 
sised a point which most of us 
have observed, that the so-called 
voluntary pay policy deliberately 
discriminates against those who 
are in the upper incomes group. 
If ihe 1973 survey was correct, 
it is they who travel-rfarihest. — 

How my employers will recon- 
cile these two conflicting pieces 
oF advice from two Departments 
of the same Government, I do 
not know, but it would be help- 
ful if somebody in authority 
could explain to us whether we 
are to take notice of what the 
Treasury says or to take notice 
of what the Department of 
Employment says? 

W. D. Scott 

Hall's Hole, 1 . Forest Road. 
Tunbridge Wells. Kent. 


The missing 
referendum 

From Mr. Angus Phaure. 

Sir. — I fear that 1 must have 
been out of the country when the 
referendum was held whereby we 
.'ill democratically decided to 
drive construction companies lo 
the walL create massive un- 
erur'loyment in the sector, while 
at the same time subsidising tbe 
uncainfol unemploy of the car 
workers, and providing local 
authority services which are un- 
earned in tbe current economic 
climate. 

Angus Phaure. 

Rear House, Oxford Road. 
Gerrards Cross, Bucks. 


GENERAL 

Special meeting of Bank for 
International Settlements. Paris, 
i considers safety net scheme for 
sterling balances. 

EEC Finance Ministers meet. 
Brussels. 

EEC Agriculture Ministers begin 
two-day meeting, Brussels. 

EEC delegation attends two-day 
meeting. Tokyo, at which first 
formal Japanese response is ex- 
pected to Community's plan to 
equalise world shipbuilding 
orders. 

EEC Commission expected to 
decide on allocation of voluntary 
sales quotas for finished steel pro- 


To-day’s Events 

ducts in Community. 

Parliamentary examiners begin 
three-day inquiry inio hybndity oF 
Aircraft and Shipbuilding In- 
dustries Bill. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ motions. Proceedings 
on Consolidated Fund Bill. 

House of Lords: National Insur- 
ance Surcharge Bill, second read- 
ing. Debate on 51st report of 
European Communities Commit- 
tee on European aeronautical 
sector. 

OFFICIAL -STATISTICS 
Baste rates of wages and 


normal weekly hours (end' 
November). 

COMPANY RESULTS 
Giltspur (half-year). Illing- 
worth, Morris and Co. (half- 
year). Keyser Uliroann Holdings 
(half-year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
Page 27. 

MUSIC 

Christmas music by City 
Singers, St. Mary Woolnoth, Lom- 
bard Street. EC3, 1.10 pun. 

Royal Choral Society, conduc- 
tor aieneditft Davies, in carol 
concert. Royal .Albert Hall, SW7, 
7.30 p.m. - 


Retired 
too early 


Travel 

allowance 


Giupmeuc wrpui-wvM, “«-.p U | 1 g c ; companies receive nano- as a lufii pounn, or even a 
'. Thaud.-whlle nor .demandins' - 0 uts' bf hnndteds of thousands one- " ' - ■ ' „■ 

uA* chtidnal^^IBteraj^ Imposes:^ pounds, bften fb censure -that ' "Second, if the Sandtiands Re- 
„ illy unacceptable’ conditions .in On are.notlaid off.l . , port, the Corporate Report, me 

kti- .■ . .v. 


From Mr. ' IV.- D. Scotl 
Sir. — You report (December 
15) that the Treasury has given 
evidence to a Commons Select 
Committee to the effect that 
“London employers should pay 
their employees enough to 
enable them to meet their 
travelling expenses." Tbe report 
also contains a reference to tbe 
national . .travel surrey,, which 
showed that upper income groups 
chose to travel farthest. 


F-rom Miss K. E. Campbell. 

Sir. — Dr. Duvid Garrick'S 
artirie " Harnessing Aged 
Wisdom” (November 29) uiu^ 

have aroused a responsive sigh 
in those on whom retirement 
has been needlessly imposed- So- 
culled *' retirement ” jobs are not 
tbe answer for these active and 
experienced peopie, who, no 
looser allowed to use their 
accumulated knowledge and ex- 
perience in the place where it 
wj; gained and used, have not 
infrequently the added unhappi- 
ncs. ; of seeing their efforts and 
work of years going dowm the 
drain- And the arbitrary age 
limit ran disallow the use of 
acquired wisdom in other 
f-ph^res — for example, in the 
sphere of jury service, where 
surely “ men and women of 
wisdom." even thnugh past fhe 
a 2 i? of 65 (perhaps because they 
are past the age of 65) have 
something of value and use to 
contribute? Can we not dQ away 
with arbitrary categorising, hy 
age’ 

K. E. Campbell. ' 

4S, Huron -Road, London, S.WJ.7. 


(jd-pan!) 


Japan (id-pan 1 ) An economic region of great 
variety, Japan consists of four large and many 
small islands lying off the east.coast of Asia. One 
of the most important trading countries in the 
world. Lives mainly by manufacturing for export. 
Capital - Tokyo; currency - yen — Standard 
Chartered Bank is there. 

To provide the facilities which businessmen need 
we have a number of strategically placed branches 
of The Chartered Bank in Japan as part of our 60 
— country network. All our 1500 branches and 
Group offices throughout the world are linked with 

our people in J apan, so we ■ 7 'W^ 

can handle your Japanese Jj 

business quickly and ef- 0 **' 

Ring Eric Bower, our Busi- 

ness Development Man- 'll) 

ager, on 01-623 7500, 

Extension 2321. 




m 


Bank Limited 

helps you throughout the -world. 

Head Office: 10 CleiiienuLaa^U)iidQnEC4N7AB - Assets exceed £6,680 minion 
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NEWS 


BIDS AND DEALS 


i| Trafalgar House ~f. 


Bass Charrington steps up production 


THE PRODUCTION' capacity of 
all the breweries of Bass Char- 
riaslon has been reviewed and 
improvements costing M».2m. havp 
been marie, the ti: lectors say jn 
their annual report. 


hren rmrin th" rPrectors viv lit Tli<* WKwuw rtm&aniCT hjr. nniiBri Finals— De Ison. EnaU 
been martc . thw cl.uctors su> m da| (-s v . 0< , jr< | ntortlnua to r,u km.* British si«l. veclls Si 

their annual report. Kwnaina.-. sbi!i mcciiM* ■ir? usually future dates 

further extensions of ferment- a vL'.il 

ins and conditioning capacity llWl . „h. ih-.r dicMenfe conc-m^ an* i™iS5SS “ ' 

hide been commissioned at Run- mi-riai* nr Ihub and die sub-divisrana ' 


brewery is dependent on the 
general state of the economy and 
rhe scale ot . employment in 
Merseyside, especially with local 


Hamilbonie stake 
changes hands 


2 i<iir uvrn Lujmm.wmn-u ai nun- •'•wnmawi™ \liw« Bros 

corn costing £3m. and at Burton <»«» :‘ K 1,aK<1 m “ Dlr «“ Radiant Meiai Finirtins 


“'ll! vveims a k| « naOldiU rPIIMI*Mi 

at a cost of £2 4ra., to enable the Juar! ‘ 11 10 to-day scamsh Homes inresunw* 

xrcup to conunuc meeting the micrirrn- tiimi inmtnienix. Braisti * Btaa “ 

ever increasing demand for laser. 5icom Specialties. civ*st?rfitW Pwfrilc'. Final*— 

pan?.- tnvi-suncni Trnst, Pvr«lc Croup. Bertrams - 

FurJier expenditure Of 17m. fii'ispur. Kcy«er Ullmaim, Nonou snU BOC IwcrMSanal 

will bo incurred in the current WnUit. Nova "Jersoyj Knu, R. w. “oof- Hswfrtns and Tiyo n 
year, one of the nisun items be fcM - T jUnenaea ' 

i:ig an extension of brewing 


(is up production ^eSESEKWES: 

j= S'-Tfi* changes hands 

BOAnD Ivl uETiNGS -~fJi~ - . the business Is in excellent shape two-thirds of the spacer 

_ , _ , _ v . Merseyside, especially with local FUiircresi. a company controlled will be about £479.000 phis iw ♦TwLnialn its record of improve- been let. ■ - Y 

^t,4v^ u , n tD0 U ^ U ' * onh “ neraploy ^ on . : « 11-5 P« coni. bv Mr . Arthur 0 ak£has acquired materials- and stores at. valuation. -jj J5 ?£^sStos«S The group now hks.* 

rui,h * s '°“ the immediate ouuook on these , 67>37# ordinary shares in Kamil- The total consideration win ‘be ment m square feet of warebSl 

future dates fronts loohs partieolarl^biOal 1 sa > s borne from Energy. Finance and paid in cash by a. aeries of seven ~ Prospects for industrial deveiopmea 

Mnriafmi - ' Dune* Doc*" Mr. Mackenzie. General Trust and Mr. Dennis instalments prior to the end of *re reasonably way in various parts of • 1 

Kwr ' indSartU " V . . Dec! 3 rnr Barkway. This represents 17.1 per July-, M77. and hy a final InstaL adds the tiy and market condittoi 

os' Bros pec. it company has the ingredients for CTnL of cap^ an d brings to ment of £175,000 on' April 1, 197S. to ' be to gpPP 0 .^: reasoned optimism, a' ' 

adUnt SIctal FuusliJnjr Dm. 22 success. _ 25 n#r cent, the nrnnortion held Tho TTwim.- rvm creases of th& maSHuUHl anowC'l, anHn nMmmnM iiu. 
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«2f Robln Walker has 4-8 per rent of canned foods m the U.K.' unc 


- » KaS ST r- t0 sr?^&~ii£a-,as BTSTir 


A general guide to prospective- says. 
profits will probably he given .At .. Cunard had . an aedv 
ag time of the interim figures' all respects nnd the-QS 
ill June, Mr. Erdakes. says. . . profit. Barring mister - 


capacity m Wcllpark Brewery. 

Glasgow. 


The group j- Stockholders 

breweries in the l.K. -mu inis. 


— Westminster (Liverpool) Trust 

have substantial interests in the 
company. 

Meeting, Liverpool, on Janu- 
Chemring's market participation ary 14, at 12 noon.- 
in these and most o£ its other 


. .vWW. 

- '-ttCj 

rW 

: n . . . JWfe - 
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production capacity should en- 
able lhi? dircrtor. to meet Uio 
rienmnd for hours in the fore* 
sceabu- fulurc. 


Trust plans 


,1Ir Derek Palmar, ciiairnun. in 
h:s uiinual review, says .ulthnuqh 


increase 


products continued to increase 
and the company is exceptionally 
well placed to take fall advantage 
of any upturn in demand, particu- 
larly from overseas, where the 
main prospects will he, says Sir 
Ronald Fairfield, the chairman. 


Cash generated in the year 


9-;<lc-» irt d.ite in i!w iw.v lin.mciai ON GKRRKNT ESTISIATES the amouniPri to £274,227 and tbe com- 


ycjr p.*n;.nn i-i»i:oii rising, espt- flirci-ro^ of ihe Stockholders panj . en4efi t ], e year ]i qu id 


Fuller 
Smith up 
at midway 


“SSS September ^'Hg^WSg WSSffl' 

a-jttirj s ™ i ■ 

Involved with construction work, cours * ^ ™ husmess. . - £8^bn. (£&9om.) v ; Meeting, 14*20' St I- 

[ botH building and civil building • ! Commitments tor: capml^J-. EC j a J5 ary 27 at iu 

products and service engineering. — — .s.*-,.™ * nnw * aai.toxi. - 


.1 a. ‘ fSt- J+Ar- 
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uuiu wuuuiug »uu win uiunu.. a - u. - --nton b.Ij„ January ~i ar iu 

products and service engineering. «/% r -'iW penditure.' : sho ws. j™.. 

Mr. Oakes is already engaged in (JVer XiZ.ODl. - T :"!• <e9-433L) contracted .vd Jgfg- * ■. see MBC -' :■ 

these activities in the tTJL, Europe _ - “ - • >-*• (f2.07m.) authon^d. - Finance .has- Tnr--, ^ 

and the Middle-East and it is m- "f/br Kinlfipll ' ■ - oeen. airanged for £12.51m^ Of K4 I Vp'lQrP 

tended to commence the farther - lUf the total contracted expemlitnr^ ■* ■*■ Ollillv . 
expansion or the company in these upon the offer by Booker ‘/ Total debt at the ytar-voa C or - r | r>0 - / !-n 

directions with immediate effect McCouncl becoming unconditional . amounted to £l7wru ot w nten >3CI. YAv»C 1 -•• 

and in order to minimise the -cost £112m. was 01 foreign, eui, renews. fniinivinp umi ^ 

ULTRA LINK- WITH of the acquisition, Einloch. .ffror - Tb ^f r 2JS l ^^hSSSmi been - added to g thTsr ! . . * 1 Jl 

aeg-telefunken <***%£& SJ l-.rU i 

Ultra Electronics and the West * °Th« e .JbMM romi debt had reached the (Section: Overseas — s!^ 

German AEG-Tetefonkex, have ffiUlcnt of Sto / 1® Faber (tatt 

l°* wiks P 7d OctS« 30 1 9M n is expected that this debt ance). . 
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92,660 116.709 


Higsons may 
start to 
brew lager 


Mr. L. J. Turner, chairman, says 
that overall beer sales increased 
by 15.4 per pent, with the group's 
own draught beer up by 27 per 
cent due both to the vert' good 


For :hc year ended September During 1 lie year the trust repaid R^-aitM'inn surpu» ... c!wo si-uni director*’ intention to rfnclare a I 
SO. l!*7i\ :hc crouo reported pro- |t> b.ick-io-lmvl-: loan and ihc first uhkUi* hw* iso" — further interim in 

mv prom* »m from X-iSHm. to ;i „nuaHranc!u* of the Florin loan. p ™« M f2*!H JS|5 Su-Srt ' 

o„ .•.niiuiT ot iSOl.Tm. This aelitm lw.- helped earning. !! iujS !«.«5 SetteaT profit in 

auain-J frtot.lim, while the remaining three ruvid.-r-ii . . sc 31m w.im £674 ' 32 A. 

•. sMtcmeni of thr s.mrre and fninclwn «f the Florin lo.in give fh-uehe 92,eeo 116.709 L j_ Tu rner c j 

eopPuatirn of fund* -hows nn *hc ninnacrwrs enoupn flexibility that overall beer sal 

m-rea-te m -hort lerm rieposjic of to arr-anfaso of any invest- _ hy 15.4 per pent, witl 
f.vV-ln. i l.Sm. devrcaswl and hank ment ooportumues which present §— 3 1 BVAdV own draught beer u 

b3,;m “ s u " Mruoiip „ may SSi *- i! . ftStS 

In im-TA d.n-etor. nllonicd a^^T/TtoSSSS Stait tO '"ftTrepSrt ‘»S°w 

£5L’4pi for new capital projects holuin- in the Far East. In order 1 lU tr, 1 Bn* 

.wd harp >ci uMdefnU.,m. ter the lo minimise ihc high cost of* 1 _ ih.ll™ itS 

currem year nritrhinsr between foreign equities Il'rPW I580 r P'T 

The Chairmen says tue summer wherc ^ pre mium surrender is C IT tugCi Predict the profit fo, 

nf :;*ih was the best, on record, incurred investments are made in < ~ P naif Of tne year. H 

and Bn« Chnrrinzinn sold the companies where a continued THE TWO biggMt development are holding up well. 
terze<! quantity of beer over to be -, rfm -rh in earnings is expected problems facing Higsons Brewery 

prcducert bv '.no organisation In £ av - Mr Govcii ** ‘ are modernisation and expan- ff" fj f ■■ 

the l*.K. or in Europe. Meeting. Winchester House * j °" ? f t ? ie brewery to Include l-l Alt I J 


and marketing. for the Preference shares of 

It is explained that there is no Crane's Screw (Holdings) amount 


i MUM •— r,, rt i 1 - r inlorlm in A _,,1 , I *1 » uiaa uicic uv waws oiacw (nuiuilifiai iuuuiwi 

M1.W0 277.W3 Sustwt Ap U 1 financial link, and the agreement to 62,633 shares (7S.29 per cent). 


to co-operate relates to the de- The offer remains open. 


■£S 1 S.S2«SS? Pr ° Bt 1875 76 was | TGlopmem' of ’ to, raritta* 


THE STOCKHOLDERS 
INVESTMENT TRUST UMI 

Managers--:JOHN GOVETT & CO. LIN ; 
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opportunities in the U.K." ASSOCIATES! DEALS I 

— - Joseph Sebag oh Thursday par- 

A. "CONTINENTAL chased 2,825,000 Loudon City and 

INVESTMENT West cliff Properties Ordinary 

The offer by General Ocdden* shares at 22p on behalf of lonriio. 


Five-year snmmaxrof results 
Year, ended . ' 


31st October 


summer and a rontimiing demand tel for Jhe shares- « Anglo- 


thr L'.K. or in Europe. Meeting. Wincheste 

Bn- 1 * ha* produced “ subnanti- E.C., January 11, noon, 
ally in races* of Sm. barrels." 

»h:cii. he thinks, is "quite a bit" 
more than Britain’s second biggest Avvt mvmct 

hrew era. Allied. <in the Crntinenu R ^ I ifa B 8 1 1” 
Do-imuuder Union of Germany O 

ami BSM in France arc thoiiuhi to J 4-^. 

bnrreK ‘ b,,Wt ^ ^ flOWI] lO 

Mr. Palmar sa.v« the Christmas £*'"% Al Af\f\ 
:r;-dc looks to be about the same + /Zf. a 18 8 

a* l..*t year "It is pretty good ***** * A « Tvv 
and there will be a rush to buy Taxable nrofits. 


' are modernisation and expan- 

House s ’ on of t h e brewery to Include 

' facilities for brewing lager, and 

streamlining its wine* and 
spirits operations, say Mr K. R. 
Mackenzie, the chairman-. 

Lager brewing could raise 
1 many problems and consultants 

have been appointed to investi- 
gate the plan. In anticipation of 


for tradltional produm" Congenial "S^ 

The report was prepared prior Finance not already owned, has at 42p and 11,500 at -+lp 
to the Tecent Budget and the been accepted by holders of 011 “balf-Of ' discretionary mvest- 

c hair man says It is impossible to 10.097,010 shares (9536 per cent tofinf clients. 

predict the profit for the second of the shares for which offer was C q. di: cTi-c'rc 

half of the year. However sales made). - o£LAJ\ c. M AlVto^ ^ _ 

are holding up wefl. Total holding of G. O. is now Mr. Koora.d Legg has disposed 

33^73,894 shares (0S.57 per cent, of his entire holding of 27,350 in 
• of the total capital). The offer will Single Holdings Preference shares. 

Il rvU I 1— __ J close on January 1. At the Same time. CaparoTnvest- 

I B I III IvlOVll ■ men ts has acquired 79 5;oOO Singio 

AAVlt U SOUTHERN Ordinary shares, a 20 per «hL 

C aa C f tm in CONSTRUCTIONS . 3nd 

^lin. Ill ^ston is the beneficial owner. 

' il ' 1C .5S2Jf q£ 237426 British Buildfagrtod 


Earnings 
P . 

- 1.05 
1.36 
. 1.64 
2.S3 

• 1.73 ' 


Dividend 

P 

1.072 
' 1J25 
1.375 ' 
1.45 . 

• 1.65 


Asset Vi 
100% Inv 
Currency 


^ plans tor 
^markets 


Holt Lloyd 
sees £lm. in 
second half 


TOTAL NET RESOURCES £48,436,463 
U.K. 45% - NORTH AMERICA 42% - ELSRWHER 

Points from the Annual R^iort . : 

Net easet value per-share has .risen -by a fractiona. 

over the year, from 9L5p to 9L9p per share. • •» 


• ^as 

fir* 'ft. 

C»*f. 

Ttw^fc' 

■ * 


jV.J- r^y».JP 
r i ‘.7irr 


ings) is haying prrfhninaiydls- BritfefiTBuildfas'i^ Owing to fuller investment, warnings at L73p 

S^DrivateiadustriaT^buildine Eng^eerinR AppKanees Ordinary, . have fallen slightly but the.Board recommends/a final 

?o e na S™r? JnSSw. oiSS *sp n tl t 8 ( 5EJJ , iK; <« m»p » dta« mom •».«**•- r 

wKIcb l«dto . previous^. 


r.l'i.T. ISlJtfS flffiS 1 * we p r™ fl, p™d-u«d * SSand rtSSV W ^!LS!SSS^!SP!^aLS 

Tic. A ant I -T.dmj.ir> 1 I . xpwt \\fr* Phemrin? fot Che year f?TldGd P^nt of itc ipjiHp A^lnc I ^ nAr und T 1ovd<* IndimtrvPQ which i* k , , PllUtstiODS btiD^fn^ its totjl TCl©^ 

September 30, IW^SjSS ESt ^ inter&St to^^ shares. ,. 

rw^R^in An 1 *"* ‘'ifti to with £2 '7.fl00. Export sales of During the year ended Tn October the group announced directors They include Mr Pester : — — ■ " ■ ' ■ » 

«47.97S were substantially down October I. 1976 fas reported on first half profits ahead from Flood Sd ^S john SwaST ' ' - "> 'O? 

iSiS?rt?®n la ^ >^ ar but home sales - 31 November 61 sales advanced to £0 SSm. to fl.lfim. Since then, says dhreetora rf CmS ' . 

£1.120.714. were higher, resulting £l5.45m. f 02.54m.) and pre-tax the chairman Mr. Tom Heywood. 01 

■■ .utaisnSSSf M»r than ™e lV s V«1i rT* ta ^ of PEf^n t EShlS JSSSSJ?" ta ' “? Flood,- commenting on the ••• ' ■ 

niurko-" £48.854 to 0.5707. (£1 ,38m.). Liquid funds showed an with expectations. new orcanisation: savx ft will be :• 

MoL'in- Grnsvennr House Park demand for Electronic Counter increase of I485J2S1 against a de- And subject to no exceptional ^ nTir ,„i np vrith Fenlow's exist! na ■ ' ' • ' . ' '=- : ' 

»"“™. H5!? r S..'*S!!l, .F'SSS'?. 7hi of nM - 956 ln the prevl<,us Soanotlnett ^mn!?ttbrl^?S rT^ ' P 

. _ lo^er thsii normal dii€ to the yesr. . wbgks oF the y®^« he expects the In^nimentatifln rpmntm ‘ sinrl • -■i'jW-* • ■■'! • ■r" 

Chairman s Statement Page 27 severe economic conditions, but The future prosperity of the figure to pass £2ra. nvM’* IUaUO re . acre - 3110 . '“W~j 


_nic L. it. Hiaii. aituu|J<iiiuii ui . LOniTaClOr5 UL VTUJItrj', rh IT r.u.„, 1,-- r — k 

development seven acres of land A PROFIT slightly in excess of which may lead to a share n w.i S 

adjoining the brewery have been £2m. for the year ending Febru- exchange by - which Southern snares R^inn^r, 

acquired with planning perm is- ary 28. 3977. is forecast by the car would acquire Elmer. . ' . '• J 

sion. he explains. care group Holt Uoyd Inter- twXh 

■ Currently the company buys national. FENLOW ELECT- ei “". airectI y °- I L? ,r0,, F_J“ 

at lager on a reciprocal basis from This would compare with a com- ^ majority shareholding In RoSffhlre'c 

bv Rns*: and conMitutes ahnnt 1ft dpt hinpd 0.4Bm. -for Holt -Products wlij wJ,800 Shares ID AngWaMS«sfaa_ 


——During the year, -the Trust has repaid 1 '-its ba ' 
loan and the first annual tranche of the Guilder loan- > 


The Trust’s foreign portfolio is invested mainly 

America with a significant holding in the Far East 
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ISSUES 


equities 


- -4v 


DVM’S. 



FEEDEX-ROWLANDS 

Feed ex has agreed, subject to 
holders' approval, to purchase 
the 16 per cent, equity bolding of 
Mr. Fred Rowlands in Rowlands 
Engineers for £85,000 in cash. 
Feedex at present hold 51 per 
cent, of the Ordinary shares in 
Rowlands. 



Investments Lu. 


) INTEREST STOOD 


ilkinson Mato 

Interim Report 


Half Year ended 30th September, 1976 


2r Pre-tax profits increased by 25.6°o 

jar Dividend increased by10?o 

2 ar Continued steady growth expected 



FITCH LOVELL 
PURCHASE' FROM 
UNION INTL. 


YEAR TO 30TH SEPTEMBER 1976 


Fitch Lovell has agreed terms 
for the purchase from Donald 
Cook and Son, a subsidiary of 
the Union International Company, 
of the freehold fruit'and vegetable , 
canning factory and the ware- ! 
house facilities of that company at 
Kings Lynn, Norfolk 
The purchase will be made by a 
new company to he called 
Newforge and the consideration 


TURNOVER 


1976 

£000's 

448,393 


1975 

£000's 

382,707 


REVENUE 

Net revenue before taxation 


33,675 


22,194 


Deduct '.Taxation and provision 


-v ii’i.a?. .. 
:-m iVS- 
■ i U* 

• - .* U-J. »«« . 

- ,»>; ho* i«| 

• ;• v 
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Trustees 

Corporation 


for deferred taxation : 11,765 


7,769 


^GHTS’ 


OFFERS 


Full Year 


Group Results — unaudited 

1976 

1975 

1975/76 


£’000 

£'000 

£’000 

TURNOVER 

94,058 

72230 

162,029 

OPERATING PROFIT 

7,528 

6,515 

12,813 

INTEREST 

1,496 

1,712 

3,307 

PROFIT BEFORE TAXATION 

TAXATION 

6,032 

4,803 

9.506 


United Kingdom 
Overseas 


PROFIT AFTER TAXATION 
MINORITY INTERESTS 


727 ! 
2,361 j 

3,088 

2,944 

726 


503 

1,950 


1,156 

3,625 


2,453 

2,350 

432 


4,781 

4,725 

1.008 


PROFIT ATTRIBUTABLE TO 
WILKINSON MATCH SHAREHOLDERS 
BEFORE EXTRAORDINARY ITEMS 


2,218 


3,717 


EARNINGS PER SHARE 
Basic 

Fully Diluted 


In the half year ended Novem- 
ber 30, 1876, gross revenue of the 
Trustees Corporation improved 
from £L31m. to £1.42m. Revenue 
attributable to Ordinary holders 
amounted to £369,379 compared 
with £533357.' 

The net interim dividend is 
stepped up from L2p to L3p. 
Lost year's total was 3.4p. 

The first half attributable 
revenue is struck after expenses 
and loan and debenture interest, 
£452,572 (£435.447) amt tax. 

£387,748 (£321367). 

Net asset value per 25p share 
is 124.6p flSlp). 

From 1977 onwards it is pro- 
posed to. hold tbe annual meeting 
September. The next meeting wiu 
be held on September 15, next 
year. This change has- been 
brought because accounts are 
tatting - longer to prepare, the 
and payment of final dividend in 
directors say. 


Deduct : Minority interests 


21,850 

305 


14,425 

261 


Add: Transfer from reserves 

re deveiopmenfpropertfes 

Extraordinary items 


21,545 


14,164 


Brunner 

Trust 


9J77p. 

9,14p. 


S.43p. 

8.03p. 


1633p. 

15.61p. 


Dividend 

The Directors have declared an interim dividend cf 3^3£BSo pershara for the year to 31st March, 1977, which, 
{o;.cl:-cr with the -.mpured lax credit, is ccu : valent to 5.2033*1 p — an increase of 1Q:a as compared with the previous 
\>'3\ Thi- cavcenrf v.ili he paid cn 1 si As.-.-;. t?77 to sha-ohoicers on the ra^.'ster at JSih February, 1977, and wl! 
ab» r a 1:755,000 (!973-«:dS.9 000). 


Net earnings for Ordinary 
holders of Brunner Investment 
Trust increased from £433,308. to 
£487.5 Os in the year ended Nov cm* 
her 30. 1976. equal ta 3.05p finp) 
per 25p unit. 

The net final dividend is l. Hap 
lifting the -year's total- from 2;fip 
to 2.95p. 

At year-end. valuation of invest- 
ments were 114.7m. against Q5.4m. 
a year earlier and HLSSm. 
(£15.4m.) including net current 
a&setSL- - 

Net asset value per unit after 
prior charges at par. is STp COTtp). 

Meeting, 20. Fenchurch Street 
E.C. on March IS, at 11-45 a.m. 


Net revenue available for 
distribution 


21,767 


14,414 


Earnings per Ordinary Share 
Ordinary dividend 
Dividend cover 


14.4p 

4.62p 

3.1 


11 Ap 
3.32p 
3.4 


{rev oi“ nbn 
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emb er. 1976 (t^j | 


The Annual General Meeting zr to he held at The Bailie Exchange, 

1 4.-20 St. Mary Axe s London EC$ on Thursday syth Jamary 19J7 at 11.30 am 


Copies of the. igj6 Report and Accounts 
can he obtained from the Secretary, x Berkeley Street, London W1X6KX 


(■VI* 

W4' 


Pierson, Heldring & Pierson (ILK.) Limit 





Wilkinson Match is an international company manufacturing and marketing Consumer 
Products and Safety and Protection equipment 


SLUCO MONEY H NDS 

(Saturn Investment 
'Management Co. Ltd.) 


haies iar deposits ot £LoO*> 
and upwards for w'/e 19.12.76. 


announcethatthey 
are now irr new officesat 


Registered office: 13 Stanhope Gate, Park Lane, London W1Y 5LB 


7-Day Fund 
Mon. - 
Tues. 

Wed. 

Tbur. •• 
Fri./Suu. 
3-Hod tb Fund 
Wad. 


% P-a ' 

14.590 

14.5SS 

14.625: 

14.67S;. 

14.636 


1 1 S rf*.-..- 


— -M-HIO- 


19 St. Swithirfs Lane, London EC4N 8AD 1 1 ^ 

Telephone: pi-6261966 •'/- ’ Telex: 8812941Sw 

(unchanged) . • (unchanged) — ■ — - 

— -" r ’ • . "v--;-.' --N,,- — - Vl «C" v «*ni \ 
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MINING NOf EBOOK 


timetable 


Heineken cautious on 1976-77 Fred Jowsey is on the 


For fte convenience of readers- the dates when sohie oif the ' BY WCHAa VAN OS . . AMSTERDAM, Dec. 19. . 

. re important company dividend statements may he expected In 

next few weeks are given in the following table. The dates HEINEKEN. the Dutch brewers, (5.5m.); and Western Hemisphere, market; sales were up 40 per 
wn are those of last year's announcements, except “where the says in its annual- report that ii-l-5m. (Llin.)^ with declines in cent, reinforcing Heineken’s 


. . AMSTERDAM, Dec. 19. . 


uranium trail 


^i^™^™fl he8 f e J i ‘‘ AM0 !i n ^ In . el ^i astyetl^ ■' , JPwtoariray influenced by certain non- briefing that -sales to Britain, Britain, sales developed well 
fit figures usually accompany final dividend, announcements, recurrent factors, while the com-' through Whitbread, were now-' the report claims a share of 


. Announce- - 
Date . men i last - 
yew 

.* ImhcnrtH .Jan. TO InL 4% 
zandrn 

Discount.. J aa, IS Flail USX ■ 
ed 

Breweries Jan. S Final 13.4% 

Id At ner Dee. Dividends 

oe. Dairies ...Dec. a lot. 4.9% < 

. fcjw RaiW 

Jlnet Group. .Dec. Dividends 

MernsriftnaL. JD?c. 22 Final B.3% . 
rarflrld 

Harvey .Jan. n int. s.1% 

• meric 

Bent ala. Jan. 2 lut. 8J% 

- nada Nov. 28 Final 6.3% 

f “i ad". 

I i i- drtropoHtan .Jan. 23 Final fi.3% 

* \'i'.,ontM Prat Jan. 19 Im. 18.5% 

. "-von Molor ..Jan. la lut. 8.?% 

N,. r , acape —Jan. » mi. 8% 

■ * i xnatUHMl 


Timber.. Jan. u InL !3S% 
rd* Bank ...Feb. 18 Final 8J% 
d. Merchant . 

Securitlea.. Jan. 19 lot. due 
torqnodaie -tJsn. 7 Final ia.5% 


• -..Annoroce- 
Dais meatlist 
.year . 

•Natl. Westnmstr. 

Bant.. Mar. 1 Final OJW 

Peachey 

Property ,Jiil 17 Final 1 i% 
.Rank .. . 

Organisation.. -Jari. m’ .Final 28.4% 

Bed land Jan. 15 XnL 9.7% 

Richardsons . . 

Wewgarth .Jan. 22 tnL"2J% 

. Samuel tR.l Jan. 6 Int 8.1% 

Scottish and . TV-' -' 

Nwcsile. Brws .JatL u int' 7 J% 
Stead and. 

sinmoB..JvL s at 2.1%-' 

Stock '.■••••-- 

■ Conversion . Jan. 22 lot. S.7% 
Tate and ULe . Jan. 22 Ut 3.5% 
Thorn 

E3netrteal..Ju. 21 
Tomer 

ManatarK... Jan. 12 Final 12-5% 
Ward 

tThoa. W.I.. Jan. 19 Final 15% 
•Worm 1 Bond* ...Dec. 22 FUud 121% 


BY LODESTAR 

WORLD-WIDE, uranium is still Montreal) could provide consid- Metals Ex could well find a 


cent I Ane t oimmiv uiuth.1- . *7 -r on camci ucti- unaeninea in our recBni canaaiau must oe realised at tms parucuiar .-vickpi umeiaii ana even western 

itTwh 7*1, ' Increased. efficiency and fan- Sion and has again grouped its survey. stage. Mining are being mentioned in 

nnrl 1 a rress onen ^S-pn -the re- proved cost' control also made foreign activities Into an inter- Last Monday, in a brief On November J U was reported Penh as possible purchasers 
C ° - J cimnn ^ Mt - their 'contribution. “Thanks to national division 'and -the Dutch reference to two junior com- here that Australia’s Metals Ex- according to the National Miner, 
rreuay Heineken would not these developments we have beeo activities into & home division, panics with uranium prospects. pJoration was seeking a buyer Meanwhile, Metals Ex linger at 

elaborate on the business P ro ®-. a hle narttv tn nffset thn nil. A few years ago a. European Canuc and Aggressive, I men- for its one- third stake in the big Wp. There might be a mild burst 

pects other than to say that, he \ thl stiff SvIbTot' was esSushed but^ tinned that it was regarded as a low-grade Mount Keith nickel of speculative interest if a deal 
had “confidence" in the future was .reversed “ rt,V favourable pointer that both con- deposit in Western Australia. This comes off. 

and that he had been “satisfied” which have been . ... , lAtiSSti** 16 ■« ar ^v,° cer ns are headed by Mr. Frederick has now heen confirmed by the The large number of share- 

with business in -the first- two Jf troduce ^ m A ? any Vk c ° u “ tn<? * EEG^and * H. Jowsey and proposed this week chairman .Mr. Reg Hare, who ex- holders on this side of the world 

months of the -year. “ the- -report adds. But it also SEC- via the uniformity of t0 answer the queries reaching |n Vultan Minerals may be 


As retwrted y M December 4 Points out that the previous year markets has in no way developed me, why should we back Fred? 
. reponea on uecexnoer % .T, nu , A 3 _ ^ani;, n ns onlcklv a« wac flKt DumnnenH "I rt,i nn 


(HeinekeK Ses ^e b^Tfi per a ****** decline as quickly as was first supposed.' 

cent to FIs .2- 14 bn. tn 1975-78, m pr0fl£s - __ “ 


public Works Loan Board fates I SSSTSSSCST StSSKS EZT TEST SZSTiTSi * ."SS "™ in « >«"» f-^7. 

■■ ....... 1 5,9m. hectolitres the year before: “very favourable" development ' NEW YORK, Dec. 19 - *P * e uranium exploration scene Grootvlei 

• Non-quota loans B are l'.per ^ent. higher in each caseAhan non- j European : sales • ™ ••*£ v’ZJ’T&virTSS aLKJF^ 1 »z**- 


Manu(ctnt- .j«iL i2 Ftn*l 12-5% - while net profits jumped by 30.8 Heineken said that the total 
Wiri irtiiiwi u nniut per cent, to Fls.92.2m. The com- beer market had again shown 

•worm i Bondi "..Dec. 22 Fta*l 121% pany says that the improvement modest growth in the year under 

■ • ; ■ • _ in margins was principally due review. The. company's beer 

TgsSiJ t0 the higher sales/- partly as a sales had also improved, par- 

imiatioK mJe iram^mK - - result of the warm summer in ticularly thanks to higher sales 

Western Europe. ■ in England, France, Norway and 

“T T ■ r ~ ■ In volume terms, Heineken's Greece. The Western Hemis- 

. ^ v\„ j domestic beer sales increased to phere remained the main export 

)Stn uoara races s.6m. hectolitres in 1975-76 fnwn area, largely thanks to the 


Eaton in 
$33m. deal 
with SKF 


Well, for one thing 62-year-old 
FVed has been in mining since 
1933. Twenty years later he was 
one of the co-stakers of the 
Elliot ‘ Lake property that 


biggest uranium deposit. 


GOLD DIVIDENDS 


bKostuik. 


1 j ijj mans d are t.per-seni. nigaer in eatu caseJUian non- 

■*. 1 j ll! py a loans A. f Equal instalments of principal. (Equal repayments. 

Effective from December 18, 1976 

1 L l j i » . Quota loam ^repaid NoiMmoUi kniu A~"repaM 

•fuM |! at at 


HoB-quoU laaiu A“ rep* hi 
at 


: Yean • 

by ElPf 

hy CHt 

mmurftr 

hy ElPt 

by ERX 

■natnrtty 

to- 5 . 

- 14* 

. Mt 

14* 

15# 

.15*' 

m 

r 5, op to 10 

14 f 

Mi 

is* 

15* 

15* 

15* . 

; 10 r op to 15 

15* 

.35* 

13* 

15* 

IS*. 

16* 

r 15, up to 25 

is* 

15* 

15* 

16 

16* 

. 16* 
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. 15f - 

15* 

15* 
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Brostrom shipping cut 


mission has approved the sale 


ownfetf by its McQuay-Nojrris 


STOCKHOLM, Dec. 19. 


properties in Canada with possi- 
bilities for uranium, gold and base 
metals. 


Japanese plans for 
:ar sales markets 


" A totil of $33 m. to SKF bilitiss for ti ranin m. void and hasp Sotithva* 

BY WILUAM DULLFORCE STOCKHOLM, Dec. 19. Industries, a subsidiary of the meta?£ g StiiTtn 

' *• - Swedish ball-bearing manu- Why Canuc is particularly fas- VaalRf*, 

BROSTROM. the 1 Swedish ship-' - Labour charges now make up faetorer. . cinating is because its main pro- Veneers 

ping concern, will stop passenger 78 per cent of total operating The FTC has also accepted spect is at Elliot Lake between the viakft'n 
traffic -between. Gotbenburg. and costs aod a 25 per cent increase an agreement between-fhe two two major producers there. W. Area 
the U.K. and -between South amp- in ticket prices would be needed eon»!panies putting limits on Denison and the RTZ group's Rio W. Drie 
ton and Spain in August next to break even. Some 255 cabin competition between' them as "ffom. So here Fred’s knowledge W. D«i 


year. The .decision affects /the staff will be laid off, while the apart oF the sales agreement. 
Swedish Lloyd ships . Saga and J.OS deck and engine-room crew . The terms of this side agree- 
Patricia. . will get other jobs within the meat are not diselost 

The - announcement came as company. . although it is believed to i 

something of . a surprise here. After next summer Brostrbm of only two years* duration, 
since traffic between Gothenburg will have only .Its Hoverlloyd HeQnay-Norris makes, am 


bodies must be especially usefuL 



Dec. 

June 

Dec. 

June 


1976 

1974 

1975 

1975 


Cents 

cents 

cents 

cents 

- Blyvoor 

*21 

30 

*45 

50 

Buffets 

*40 

50 

"75 

105 

Doornf'tn 

•5 

25 

*30 

40 

Durban 

nil 

"nil 

nil 

•20 

E- Dagga 

nil 

•nil 

nil 

•nil 

E. Drie. 

40 

*35 

45 

*30 

E. R.Prop. 

nil 

*5 

10 

•25 

Elsburg 

4.55 *5.2 

20 JB 

-13 

Grootvlei 

4 

*4 

10 

•TO 

Hartebst. 

*65 

105 

*85 

130 

Kloof 

•15 

22 

•25 

30 

Libanon 

*5 

40 

*40 

60 

Marie vale 

17 

*tl3 

25 

*t27 

R'ndfnt'n 

100 

•100 

_ 


Sul. Land 

nif 

*L5 

32* 


Southvaal 

6 



8 


StilTtn 

11 

*11 

20 

•16 

Vaal Rfs. 

60 

*50 

100 

•75 

Venter* 

• nil 

5 

*20 

30 

Viakft'n 

5 

*7 

10 

•10 

W. Areas 

7 

*8 

32 

*20 

W. Drie 

*135 

145 

*190 

275 

W. Deep 

45 

*45 

80 

•67 J! 

W. R. Com 

5 

•5 

5 

*5 

Zand pan 

*10.5 

17 

•14i 

21i 


interested to know that there is 
a buyer about in the market at 10 
cents Australian (6.3p). In London 


The buyer is reported to have 


which is linked with Vultan in 


fn Perth it is reckoned that the 
bidder is Grccnbushcs Tin which 
did a three-year deal with Vultan 
fo work that company’s tin- 
tantaliie ground in Western 
Australia. Perhaps Grcenbushes 
also wishes to diversity. In 
which case there could be an 


On November 29 7 said rhal the 
Trish Government seemed to have 
been hoisted by Its own petard 
in its desire to acquire a further 


meut are not disclosed. T V ‘Denotes interim. in its desire to acquire stunner 

b belfcred lo be SeM oSfy ^ ,ame °m.“wn, 10 ®, 4 „ /SUn'd"!- n’e^doo", 


only two yews' duration. I grading 1.86 pounds uranium 
HeQuay-Noms makes, auto- j oxide. This has been inferred from 


tiinc orebody next door to Tara's, 
since an independent consultants* 


— ‘ioum; ucinrccu uuuicuuwg ubtc uuij .ua uuvciuuyu Humes, ituiw- OXlae. THIS nas Deen interred trom nr ___ oc , h _ Koliof tk-t rpnnri hid nut a value or £4f)m 

TOKYO Dec. 19. and England has been heavier operation across the English motive parts and was acquired the evidence of two boreholes and “L nn P Bula with would mean the 

un-mo : -Iri this autumn and Winter than for channel . and a cruise liner left by.Eaton in 1969. Because the geology of the surrounding fifL^ r l h I s nH d ^ * P "E S! Svernmen forkTnc out SSm 

s it nian?re r 2?t i SSPZlilSZ u.™* ■* ?* ^ ^ ™ ode I many years; But a spokesman of its passenger traffic. Instead Eaton already manufactured proven region. Much more drilling jj* *Jj. d better eranfoved ' But the Government is fighting 

change m the aeries for. almost said that company’s passenger it is stepping up its liner trade, similar items the FTC opposed obviously needs to be done, and ™hSJ l companl as opposed back. It has had another valua- 
t aDd export Are ywrs, .it said.. services were expected to show The Swedish Lloyd travel the purchase and Eaton agreed tins requires money. So a partner to £ e " n g i oc C bJd P up as metal in- tion made by Larard Brothers. 

„_-n Tovota exnects initial -monthly a loss of C£l-63m.) this offices in England and Sweden to diyest. The FTC said that « sought But. in any case, Canuc venlorF j n , he gr p un d This puts a price on Bula of only 

®S°£* “I* 3 , ^ year and the 1977 forecast was will be maintained for the time at present SKF does not make Th® asking prire is «.5m. £7.75m. which looks to be more 

} sale . s P £ the ne ^ sencS - WXlb an even bigger deficit being. automotive parts ta the US. wm^eanfiw neVt vMr Paft ° f the (4l-3Bni-l. which would recoup the in line with most mining thinking 


nated this year, reflecting an variations, to be about 12,000 
zipated Improved recovery units. The cars are powered by 
apan, while the export plan 2 or 2.6 litre engines, 
nly a 1 per cent increase 

1 the 1.14m. estimated for * !S d AL h -^2L to ~l 


year u about 3,000 of the n«fw cars 

» ■ result Nissan's projected 

■ output will reach 2.38m. 5S£«? m !!K2? Bastera and 
s 3 per cent above 1976 European markets. -. -■ 

luction. " But export sales to. the TJ.S. 

eanwhile, Toyota Motor will start late next year as Toyota 


Bank of England Minimum 
Lending Rate X4i per cent, 
(since December 17, 1976) 


Offices m England and Sweden to diyest. The FTC said that L n ,! i:’ n ?Si2Smta? SE renlorr in ihe ground.” This puts a price nn Bula of only 

will be maintained for the time at present SKF does not make The asking price is S2.5m. £7.75m. which looks to be more 
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k 61e the Coafflanyto p&y a final dividend of -the maximum y. «3ms I i .m el c« |i'3i«Ais n-.fph i?uiw*r.i 2.R7AA7 r R7fifi3 I dwlsod Monopoly. 

unjtifrnmiSrlWr : ' ; ■ • 1 "*■« ' «*■■■ i 1 - JKSSa 1:11111 I £S%. aw » »uiii 4 n,i«. yet present 

' r j ... c’4J in UoawmL ti^jp=iOLi4-i8 Canadian vemi. s*iw_[«M.-J _2^355i (_2.a5m game inventors have less chance 

(nt^im djv^ndkviir^ padpn.14thFebruary r i977 f . <^M$iUn»tt!f«rYQxk. ,(»^98.85i8&j06t7.s.«wm«. c.a^ in hum sb6^s^65.ss. ^ uStctThr^ttc 1 luu-mtiatuij ^ 0,n s that than of winning 

-'^dd«^ontheregis^ari17thijahuaiht1977. 6t»ungiB»iuaBis44.6o.i44Sj».' _• Mon*tara Fnna » wwnawon. the pools. 


0.691937 0.696964 

1.15512 1.15454 

42.1272 42-1334 

3.75958 2.76 164 

5.76463 5.76477 

- 999.612- - -998.995 
340-929 34 D. 126 

2.87567 t 2.67662 
4.81396 j 4.30725. 
2.83551 l 2.83171 


between 2§ per cent, and 5 per 
cent of the wholesale price." 

Mr. Jaffe added:' “If games 
are as old as man, and so many 
people enjoy playing them, why 
are games inventors not known?" 

Mr. -Charles B. Darrell, . the 
man who devised Monopoly, 
died a millionaire, yet present 
game inventors have less chance 


FFI TERM DEPOSITS 

Deposits of £l,000-£2fi<000 aecopied for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received no later than 31.12.7fi. 

Term (years) 3*56789 10 

Interest % 12J 12} 13 13J 13} 13} m A 14} 

Rates for larger amounts on request. Deposits to, and further 
information from. The Chief Cashier, Finance for Industry 
Limited, ,91 Waterloo Road, London SE1 SXP (01-92S 7S22, 
Ext. 244). Cheques payable to “Bank of England, a/c FFI." 
FFI is the bolding company for ICFC and FCI. 
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OVERSEAS MARKETS 
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EUROBONDS 


BY TONY HAWKINS 


Support, and speculation 


ALTHOUGH the 
started to wind 


market has First Bos too i Europe! as lead one new DM issue scheduled for The league table produced by 

down for the manager. Pricings during the this week may now not appear, these two banks ranks the top 

' ' “ , too, in 2D issuing houses on the basis Of 

terms for Eurobond issues either managed 
issue at or co-managed during the year. 

,o..w. medium teriu 99 as indicated. The bonds are 7 per cent, over 10 years and On this scorecard. Credit Suisse 
(2 jo 7 years) ended the expected to trade at a material likely to be priced at 99. But the White Weld amcrged.as 3 com- 

at 302.2a equalling the discount in the secondary market Kingdom of Norway DM200m. fortu&le league-leader with 112 

in this week, reilocting the tight- issue due to be priced to-day is issues worth S5j2bn, *— 



for 


pnees 

trade index 
paper 
week 

previous peak recorded 
August 1W>7. Long term issues 
and convertibles were also 
harder over the week but Heat- 
ing rate notes were a little 
subdued late in the week, partly 
reflecting the hiccough evident 
in short' term Eurodollar rates. 

The Opec oil price delibera- 
tions appear to have reached a 
much happier conclusion for 
consumers than generally antici- 
pated. On Friday observers were 


Not far 


ness of the terms. 


EUROBOND TURNOVER 
nominal value: $m. 


Eu roc tear 

Cede! 


Week 
ended 
Dec 17 
1,045.0 
1,091.3 


Week 
ended 
Dec 10 
900.0 
845.2 


understood to have been behind in second place Is Union 
extremely popular and fully sub- Bank of Switzerland with 106 
scribed in less than a day. The issues and Stflbn. and Swiss 
five-year paper at 6£ per cent. Bank Corp is in third place with 
was expected to be priced fit par, 10® issues and S4.8biL The rank- 
but a premium now seems likely, in? thereafter is Deutsche Bank 
The Norway episode is just one fS4.1bn.). Westdeutsche Landes 
more piece of evidence of the bank (S3.2bn.), Kredietbank 
market's hankering after triple A a ?? tfi - en ®*’ e - Warburg 

borrowers. When they come, Also in th* top 20 are 

en- Wood Gundy at 14 ($1.6bn-) and 


they are swallowed — __ ... v 

The two tranches of S40m. thusiastically — regardless of ur J on at IB (Sl.lbn.). 

estimating an average increase of each for Hamers ley Holdings market indigestion. A comparison with the same 

less than 10 per cent which were both priced at par bn _ , . group listing a iyear ago is 

would mean little rise in the real Friday and will be traded from It 18 the season for Eurobond instructive. Then Kredietbank 

price of oil — that is, after ad- to-day. The coupon for the 7- league tables and over the week- was top of the league With some 

justing For worlds inflation of year notes is Si per cent- and on d Credit Lyonnais in col- f— ®bn. in new issues followed 


AUSTRALIAN WEEKLY LIST 
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Australian 0 

DmTIo 

. Dac. 3 

•AtutnUaaf 

TWlfi' 

Dec. 2: 



ti.se 

10.98 


11.06 ' 

. 9.M V 

Anaett Transport 

7 1.03 



12.48 - 

8.40 

Asad. Securities....... 

TO .40 

10.40 

Kauri Bro*. 

to*a 

a si . 


• f 1.48 

11^5 ■ 

MaynairiakJera. — ... 

■ 13-45- 
1CL53- - 

- l /TO;. 

A UAL. Paper STnf rc_ 

ti.so 

ri.17- . 

Kyle* Cnrpwattw-^-. 

- 0 JIB 


*1.78 

11.70 

Olympic Cons — .i 

J044. 

0.42.. 

Bramble Inda.. ^ 

11,35 

1JL35 

Oreneu Corporation. 

T1.Z5 


Bunn Pli 11 ip. 

ta.00 

12.00 

metHViUa . 

10.70 

twa 


Cupenter/W^.)^^, 

rl-io 

11.12 


( butt Limwiirm Pnrlrln 

13.62 

13.60 

QBE,.. : 

1XXI8 - 

11.08 

Cool A Allied. 

tl-95 

11.70 

JUotia Indtunif*. * 

.10.70 

.. 10.65-;: 

Commercial Bank,..,. , 

12.63 

2.60 

Sw*nBrqw«y. 

11J26 . 

- iUB;'i 

Commercial Union—.. 

10.40 

10.48 

TV Coepomtuin 

10J7--' 

10.95 ' 

Commontrilth Uinin^ 

12.30 

T2.85 

Tbles* 

12.08-. . 
11.74 


Grace Bnw 

11.68 

11.48' 

Tbomu XaL. Trent;... 

l.BT’-f 

HardleAsbea(oc...»M. 

15.00 

t5J0 

TwJwyt: ;.... 

.11.01 

- P.87 V 

Herald & Weekly 

11.88 

11.82 

Tr*vo|od*« 

. — r- • 

— ' 

Humeo 

20.68 

tO.65 

Wocdnde Barmah — 

;ttl€ 

-tfOff... 


1 Btmr. X Seller. .- ' ' . “ 


" \ sT.ii' 7 . 


TEL AVIV STOCK EXCHANGE 


Company 


Prices 
Dec. lfl | 
IB76 


Vtuingr) 

un the 

vreek 


around S per corn. The resolution 91 per cent, for the 15-year 


of his uncertainy and the fact that 
markets had been bracing them* 
<e!ves for a minimum 10 per 
cent, increase should help to 
ma:n;a:n a favourable investment 
climate tn the early pari of 1977. 

Although there is the Dormal 
seasonal lull in new issue 
activity in the dollar sector, 
there is no shortage or specula 
tion about a new issue boom 
'.be first half of next year, 


, ,hl KrsrtiPtnanic *>' Deutsche Bank With Sl.Dbn. 
laborauoa with Kredietbank But both have sUpped 

S.A. Luxembourgeoise produced behind Credit Suisse - and ^ 


- ... ... -. ..uuiuuuu Kredietbank 

debentures — both as indicated. 

In secondary market trading, „ - 

British names— both of recent their 19/b summary. This snows Swiss giants, while Kredietbank 
and seasoned issues— enjoyed a -total of - j95 public issues worth itself has lost considerable 
new- support. There was strong some SJUL.6bn. ‘ Dollar issues ground in relative- terms with its 
having demand on Frida v fnr dominated with 66 per cent, of issue management total rising 
Midland Bank's SJ per cent’ 19S6 the total followed by DM issues only slightly to $2.BbiL from 
bonds which closed at 9Sl/99j. flT.6 per cent.) and Canadian $2.6bn. last year, while the other 
while the South of Scotland dollars (121 per cent). European big names were more than 
S75ni. S{ per vent. 1SS1 issue borrowers accounted fDr just doubling their quota of issues 


Im in rose above its issue price of 99 over 50 per cent of the total managed. Warburg's performance 
A and was quoted on Friday at raised with Canada taking 25 f on these figures also merits corn- 
week 991/99'. ' per cent- Japan (S.7 per cent.), irient — up from 13th place last 


major talking point last .. , — ... _ , 

was the report that Venezuela New issue activity is continu- Australia, New Zealand and' year to 7th in 1976 with the 

will tap the Eurobond market insing at a high level in the South Africa just over 6 per value of Issues managed and co- 

early in the new year for a Deutschemark sector, but there cent, and the U.S. a mere per managed rising to $2.7bn. from 

SlOOm. issue over 7 years with are signs of indigestion there and cent. $0.9bh. in 1975. 


Indices 

NEW YORK —DOW JONES 


IW. | Dec. 

]? ' IC 


Dec. 

15 , 


Dec. Doc. 
14 ( 15 


Ucr. 

10 


IS 76 


i8» noecom pi ration 


N.Y.S.E. ALL COMMON. 


Dec. : Dec. [ Dec. 
17 ■ 16 ! 15 


Dec. 

14 


197 b 


Bicb 


Low 


66.24 . S6.45 1 66.63 i 56.69 ; 57.61 ] 57.06 


Rian uul Falls Dec. 17 

Imo*m Traded — 1,957 Op— 670 

Down— 799 Same-468 

New Hvjfh" 115 New Lows 5 


High 


In-ljetrlai.. ■ 979. Of 991.30- 903.79 990.63 974.74* 375.15 


R, mcB'n.l**. 91.96, 97.02 9I.BI| 91.BS- 91. Bl 1 91.76 


10U.79| 


1-i.i>|rn . 734.67 754.36 234.46' 257.6S 730.30' 250.86 

• ' • ||i. 

I'TiI. 1 .:**- .... 1 105.13 105.1? 1DS.56 105.54 105.44' 105.70 


Trs-I.nc r. . 

»:'s ; , 73.570 73.920 


.L'lfll 
92.02 | 
fW-l£l • 
254.67 ; 
.17»12i I 
IUS.86 I 
.b;12! 


!0.50a 25.130 24.830! 25.960; - 


L«>w j tlinb l/i» 

f 




197 « J 

85S./1 1 1 D51.7t. 41.21 

MOM lit J. A.!. 1 l+c. 

! 17 

16 

tw 

15 

14 

High - 

Lon 

i-’ili .LI.i;75j: .J-J/JI 
Bo. SB — ! — 

• tv7> 1 

Indiiatriai 1163-01 

Cftmhmeil M6S.S2 

168-2411 SB. 12 
16B.37jTGB.4S 

166.31! 207.33 >10/D) 
I67.D6j 199.78 (ZOfti) 

MI.34 (30 lit 

16/. 16 1-50 11, 

175.6- : ^Tv.fla 13.13 

■IV I. ' i7;2/*jy 1 fil'5-'' 

TORONTO lndiKliial jl68.68 

167.51 

167.56 

I66.9Sj 

197.43 (20/2) 

162.72 1 50, Hi 

M.S 1 163.3- 10.68 

126.0. 30/4(6.-. JSi».4.-> 

JOHANNESBURG J 

Gold J 171.7 
Indua! rials ) 179.7 

178.1 

178.1 

174.7 

180.2 

175.4 

175.5 

226.7 (12/3) 
m3 (2L/5i 

113.5*’ '_’ (d' 
175.fi tW/Ll, 


1 BaxU at tndes dtanxed Crass lab L 


2nd. dir. yield % 


1 Dec. 3 1 Nor. 36 ! Nor. 23 j Tear ago , approx. i 


4.30 


4.26 


4.24 


4. 67 


STANDARDS AND POORS 


’.Dec. 

i 17 


Dec. 

16 


Dec. 

15 


Dec. 

1« 


Dec. 

13 


Dec. ! 

10 I 


"R7T 


ISiacecumpiLanpn 


Ht£h 1 Law 


•Industrial., 11 b.7fc 116.59- 116.75 116.75! llfl.SiJlB.fil! 


tGompnafie . 104.26* 104.10. 106.14 105.07; 104.6 3; 104.70, 


UQ.8.- 

(2Wi 

107.83 


101.64 

trill 

ail-au 

Oil 


Hii;b | Low 


154.64 1 5.54 

•LUWi,j.50* 1 ia. 
I2.I.S4 4.4, 

‘ » 1/1*75.' tm;5 , > 


“K T' lb - 


TSTT 


hoc. 1 


i ear «*;■■ ■ pprox 


Ind. ili*. yield t 


3.70 


5.73 ! 


3.78 


3.76 


I-O. l’.'B Ratio 


t 1U9 | 11.27 


11.13 


12.31 


nag G .o». Il.m .1 yield 


5.35 


6.24 


6.28 


6.05 


Ranking, Ismranee 

and Finance 
Bank Lenml X* Iaraol — 
LD.B. Eankholtlinj-. ... 
Hmnlr Hspoalim Br. ... .— j 
Union Bank of Israel Br... 
United Mizrahi Bank 
Hassneb Jncurance Br. — 
Wothon Clow Mayer Br... 
General Urge. Bank Br-l. 
Telahof Israel Slort.' 
Bank Br — _ 


266 

276 

330 

274 

190.5 

540 

93 

265 


+ 2JS 
+ S.0 
+4.0 
+ 13.0 
+3.0 
+ 104) 
+6A 
+4.0 


InTMtment Campuiei 
[Bank. Lennn fnveal, - H 
Discount Bank Invest- Br. 

CLAL* Israel Invest _ 
i TT , a r. ' Industrie* 
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Industrial 
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418 
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Africa Israel Incest. I £10. 
Israel La ml De'rd. Br 
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“'I 
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Br ... _.i 
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Public Utility 
Israel Elect ric Corp. 


■Reg' 

I Fuel ud Oil 


i 212 1 + 27.0 IPeiek • — 


- Source: Bank- Leanri Le land. Tel Aviv. 
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♦W 

-&#• 
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HONG KONG 


Hong Kong 9 
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Cmi Hat 
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1976 
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fcl! 389JS4 
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Singapore fa — ’ 248.58 , 286. 16 ,236^5 
I 1 (3, -2) i C: li 


Pro-’ 

rloos. 
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1976 

Low 


100.79. 72.22 

rtiti , m.'lii 

476B5I 5*6^1 
nO,fi) I i3(«) 
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Indices and base dates (ell base values 
UK) except NYSE All Common— 
SO. end Standards and Poors 101 : 
ia) Sydney AO Ord. flu Belgian 
SE .11/12/63. fdi Copenhagen SE I/L73 
■ e) Pans Bourse 1961. (I) Coimnenbank 
December. 1933. ig> Amsterdam in- 
dustrial 1970. <b) Hang Seng Bank 
31/7/64. Ik 1 Milan 2.1/73. uni Tokyo 
New SE «/i'6S. <m Straits Times iH66 
(p) Madrid SE 31/12/75. (qiStorkbolm 
Indus, rials 1/1/38. in Swiss Bank Carp 
31/12.-38- ml unavailable. ‘^Excluding 
boads. *400 Industrials. f 400 (nds.. 
40 Utilities. 40 Finance and 20 Transport 
<c> closed. 
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T Buyer, t Seller. — OnqmkarL 
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191} Pccn Pn A U^. 

48 Pence v J. C 

19!a Pennon: 

Pei'fafts Lirug^- 

IWpJp* (i'm. .... 

PclrilL”. 


54 

343* 

664 


241} 
62: 8 
as 
22!* 
!»■} 
221} 
61} 
331} 
221} 
214, 
321} 
o34 
84 
4 Gag 
761? 


28!« . 
31 ! 
31 ! 
454 ! 
187} 
627} 
654 
LI 4 

444 

18 

471* 

164 


ia. a 

23:, 


Perkin Kini*r„„ 

:p«*i 


1 


25*8 Jl'SWr 

344 !l'hel|.a Mi.lg e— ■ 

14.,) ‘Phi lade! J 4M» E4eJ 
SO [Phliip liLUTts... 
49!j .Phillips Petrol'm 1 
144 IPickirieii Inter-.} 

334 jPillalarry ..I 

131* Pitney Bnwes J 

31 'Klllimo I 

y Liii ADKj 


84 |r.rtae> 


20 

31 

27Sj 

611} 

691} 

174 

41 

15 

864 

BSs 


44 
14i} 
58 u, 
994 
234 
854 
194 
249a 
84 
67Tg , 
»*• 


314 (Polaroid J 

Ilia | P'.-tiitnsi: Elec..—; 
35 jPPU lailutirlnt.J 
8ltj i Procter tiambte.^ 


171} ! P«!i. .Sere. Elect 4 
27-; .Pullman— ..—J 

14.4 jPurex. j 

214 jyuaksr OaU ^ 

34 .Gspid Ametioa-j 


44i* iH ajytbe cn.., 


ias* ie 


s6Tg 

141} 

36 

91 

2&S* 

321* 

183} 

S3 

41* 

60S} 

86 


404 j 
891, | 
42a B I 

664 : 

27 'a i 
337 , . 
763* i 
49 7} | 
14j} 
15k i 
48*8 < 

497} 1 

504 
40 / 

Si* ■ 

24 8 I 

1021; , 

22 I 
241, | 

23 
?!} | 

24 1 
tiisa 1 
nig I 
794 ; 

354 I 

781* ' 

34 • 

261- • 

SES 

T5: 

15 • 
234 
164 . 
58i b 1 

37 ij 

62S} , 

27 ■ 

16i.i 
514 
38r s j 
401- ! 
39 “ J 
571; 1 

8 O 4 

103 4 : 
21 : 
60*} . 
444 : 

3ft! 

a ?12 : 

674 ' 
Bui* : 
41; 
374 
IC 4 I 
EBl; ; 

I 129 ; 

! 28 i 

! 2Z4 : 

891, , 
234 r 
I 583; : 
i SBs.1 : 

144 

36S} f 
261- ' 

16 

38 : 

211, , 
38 • 

15 
E9: B 
25i b 
176} 
lhi 8 : 

35*6 
4«4 1 
131} 
764 

9l a 

67S} , 
101 
*3} ' 
101, | 
11(2 
101} I 

S 

si** 

671; 

38i b 

684 

364 

153} 

174 

261} 

364 

133* 

234 

30 

164 

204 

194 

474 

493} 

345, 


274 Hejiublic Steel....; 32t a 

404 ;Herlon '. ! ;404 

22 4 [Uryuold* Meralv.i 38 
55 4 K'eynolil* IL J. ... ~‘ m 
214 'Kieh'-ou* Merrel. 


234 

444 

413, 

34 

9 

^39*} 

334 

34 

303} 

27, 

35* 

187, 

70 

114 

141* 

113, 

43; 

7 

205} 

107} 

614 


644 

254 

317, 

47 
493* 
107} 
13 4 
474 

43 7, 

374 

39 

4S} 

44 
171* 
544 
B13* 
195g 
224 
"* 
84 
214 
124 
67 i, 
31 
78 
£87} 
864 
395} 
145, 

184 


KiK-ku-ell Inter. 

U>>bm x Has* 

Ihiyai Dnf.-h 

Kuar Tii^b. 

Kvder System’.. 
aa/en sy suires,. 
pt. Joe Ulnerala.l 
[rit_ Ursi*. Paper, 
pants re I mis. .. 

Saui Invest 

Saxon tnds | 

Mdililz UreniaR 
Sch lomteryer. ... 

SCM 

jxuti Pn[ier 

pcoviii Mi« 

[Midd'r Duo i eat 

dm Containers... 

Seagram 

Started!. D.) 

Sear* Uuel.UL'U .... 

221- PEUCU : 

47 at. | Shell Oil j 

23 4 Shell rmrtsimrl. .' 

153} pl|;nai | 

32 Si^noile j 

111* Isluipllcilc Pal 

6?* ;Smm?r [ 

l»* ISnlilnni i 

9.'} ]>.'oitliili'« n I ■ 14Ig 

184 Southern 1 . ai. Ed. | -831* 

13*g IsviuLhern t!> ■ 16 

47 4thn. A at. Kms, ..1 534 
30 I Southern Parhlf.j' ,347a 
501* JSoulhern Itailn-'yj 614 

211* '.South Ian. 1 1 k7l* 

101* Spurry Uiiirb I .' 104 

37Tg 'oterry IPn.i J 44i, 

2.7 4 pquibb .! 292g 

275} 'StaDrisnl Bra mis’ 30 Ig 
294 'Stil.OilCaitiui-nia' 39 
41 'StiL 1 . 11 I ImlinnaJ 664 
61!'* 'Sul. Oil Ubin. ...J 764 
417* planil Clieoiuau 3 47lg 
155} ISterim- Drue. ...1 154 
36*g .Slude Laker. ' 

37 {Sun t 
18 hSuiui 

204 Pvutwx 

27 ilanity 1 

41, ,‘l , «Sini«,x>|i’r | 

44 1* IVllnini 1 I 

224 “Meildie 1 

14 'lWex f 

26 1 

15 1 * Tmin l'ei tolcuni: 

23 Ja ; Lexaci.’ j 

27!* l'exnr-iili I 

93 U Texa- ln -i ni i 

I3U jlexrt* i/il A lioa.ij 


IW6 

High | Low 


684 

154 

405} 

93 

t953* 

864 

5.57* 


494 

104 

235} 

B7lj 


Stock 


Dec. 

17 


Xerox. —•...{ 564 

Zapata 12 

deniifa Kadio ! 275g 

Chile o^isai tfll* 


833* !U/a. Trea**'fe WOI 

79*p ;CSTre«*4i^76/8fj 65.20 


946} 


3.62 U.S v Dav Mil.! 1. 26 


CANADA 


67} 

134 

5.37 

29*a 

281* 

1334 

16s b 

22 

12 

51lg 

80i* 


3.10 

8S« 

2.90 

19!* 

174 

21 

13V 

185* 

7V 

43 

154 


Abbey Glen Prop 

AtitUii Paper 

.Ygnlcr. Eagle. 
AkanAliuninatn. 
AJ-uma Steei.^.. 

Asheatoa 

Bank Montreal... 
Bank Nova Scotia 
Waalc Eennuvea,. 
Belt Telephone... 
Bow Valley Inda .. 


udeLaker i' 

in Co (■ 

nul-jtranti | 


40V 

44V 

345, 

21V 

36i a 

5 

645* 
704 
. 2=a 
37V 
101- 
874 
274 
975g 
o7 
805* 
36 
23 
53 
354 
; 14 . 
36 
204 
124 
"354 

202g 

36»a 

104 

£67 B 

203* 

17*8 


17 J, j reai Lti! uie-.,..; 

32 Itirne 

164 Ifiuies lIitTor.... 

361* jrim&cn 

20 I'nuv 

BV , Transa merii-* ...^ 

29 V rnins Lniuit.,,.. 

16ig {fran-nar Ini'iuj 
81a jlnniiV-rki Air, 

25 Is iX'avelen 

.18** i I'lr, C"niinemal.j 

26i* jriK.W 

Bl- jiJtbCenrurvFnx 

21J* it lL„..„ I 

19 ILAUU»., n I 

13 ilui 

10 jt-OP 3 144 

22 'Catlevcr L1.I...JJ '27I 8 
395} jCnilever 464 

;Cnien Bath.»rp...: 117, 
jUnlutl Ca-.-hTrtu. 1 61 
|Unxin Cunmuirue 6Sg 
Jl ; ui"Wt Om. ail....; ■ 57*a 

*L iibwn lV-iihr * 101 

L'nirHiaiuema ...,j ' Itg 

7v ilnUu.vai BV 

54 jt-aftert Hmmia ... 

71g lluiteii C’lrj. 

18*a [I S. CaiiLurp ..._ 

IS. 1iM«,'ii 

t'i InditMritn.. 

L'S. Siw, 

jLs. Slii!) 

.L. Twlinolu-iea. 

liLBb Inn 

uv ibiluai riea-lJ 
tirstdia Elect- „ 

Walzreou. 

Warner- O-mmiu) 

_ Warner-Lambert- 
684 Han'ment 

15w ;Wel|f.Farj{n. ...... 


84 

56 

big 

40/g 

76 

Ta 


16!. 

34 
194 
464 
30 hj 
47 
194 
12*8 
L2 
174 
284 


175* 

111 * 

15V 

13 


Western BniM.nn 
Wwtem fi.Auw., 
tt eatero 1 ni.Ki_L 185* 
167g 
30 
45. 
*74 
265* 
84V 
314 


lV.tttngb's Lltvi 

26 V jWMnni 

37 [Weyertaseiiwr . . 

. _ 24V iWhlrlpuoi 

27ij 1 .181* -i WhiteCuni. I ralaJ 
ZB ; 80 WtlMaa. C0..IJ 
317 b : 24V ;Vmni>ta EleclJ 
864 18i» WoalwmtK 

67# j 14 iWyly-,*— 


101} 

28T b 

26 

74 

234 

504 

36-4 

,■674 

324 

15 

17' 

864 

28V 

124 

254 

294 

15V 


1*4 


a* I 

5.60 I 
324 j 
115} 

94 

29 

25 

37 

^23* 

464 

3.75 

84 


74 

?4 


'BP Canada 

Itimacu 


3.0 (Bnncu | — 


275a 

74 

4.70 

235a 

16 

13*; 

154 

361a 

2.5a 

6 


Calgary Ptiwer.. 
Canaiia Cement .J 
Canada. SAV Lend] 
Can ImpUnkCom' 
I Canada Indua.,.,,, 

|Can. Hiafic 

Can. Pacific Inv. 
Can. Super Oil... 
iCsrltag O’Keefe. 
{Camair Asbeatoa. 


114 I 
415* | 
38V I 
13T ( 
101 - 
9 

67 4 

465, 

534 

20 

26t t 

214 

45 


84 [Chleflan Dev. 


33 

251b 

114 

t7 

3.30 

504 

325* 


[O tflYllflffl „,. )1W 

Cons. Bathnret_| 
Caiuumer G oa { 
Kkrfa - -- 

Decca Keaourcea 
Deniaon Aline*.. 
Diime Mines ...... 

325} I Dome Petroleamj 
125} | Dominica Bridge! 
14 V I Domra r „i 

12>* |Dupon* j 


H't fi>upui.r , 123* 

28 *a IPaJoio’ge N'lckel.) 30!* 


905* 

23 

8V 

35 

8V 

384 

34i 2 

22 

203* 

404 

20 

274 

253* 


72 ’Ford Motor Can. ! 

193* I Con star 1 

3.6b jOiant Yel'wIcnUe! . 
Dull Oil Cana, I* J 
Hauler Sid: Can.! 

Unuinger...... 1 ' 

Hume Oil ■A’., 


214 

4.05 

264 

234 


141* {Huilaon Bay Ung 


13fis 

31H 

145} 

20V 


Hudson Uay .,^.,.1 
UudaonOll A -Gov! 

I.A.C. 

muco 


165b jlmperiAl 


JoE.’d 


35 

14t 8 

354 
16 . 
75* 

5.50 

234 

295* 

474 
51V I 
394 ! 
13V j 
404 

12 1 

1.64 


114 

.84 

9 

117g 

54 
2.S5 
17t 8 
197} 
26 V 
314 
265b 


I nco-.i.... — 

ludftl 

Inland Nat. Goai 
1 nt'pr'yPipeLlad 
(auirm'i Fin Corp] 
LobhLw- Gum. ‘Bj 
Mc’miU'm Btoedl 

Mautj- Ferguson! 

Mclutyre Porpne 
lIcoreCcirpo_;_ 
N'ontmiA Mlnea.j 


9J* (Xoreeii Kuemy.J 


- . „p.J 

285} iNUin Teleoim. .. j 


84 iNumiw OU & Ga» 
0.72 lUakWLvd. PeD’tn 


1.57 

324 

25S* 

17V 

4.35 

3.90 

254 

104* 

17 ' 

1.45 J 

165} ! 

74 j 
364 1 
305} j 


0,52 !F«ific Copper TJi 1.03 

243^ ihirlriRpmulAutri' >7i* 


243 4 

16 

10 

2.75 

0^0 

16 

7 

9 

0.45 
13 •' 


DiclricHeuvIemi! i7»« 
Pan. Can. PeL’unj 244 

llitinv — 1 tI4flg 

Peoples Dept. 6 ' 4 20 
Place Ga> Ji Oil .J' uJl 
Placer Devetriptuij 184 
Puwar Corporal ’nl 7ia 

Prw* — I' 101 * 

yuphft! 3rm»eonl W 38 
IliaugerDll,™ 171* 

54 JKeeii Sbaw.-. j 61- 

26 iliiii Aljtom.; J '<64 

2358 IKoyai UB.ol Can.J 233* . 


245} 
31 
Wb 
81} 
154 
94 
304 
2.66 
17V 
114 
30 
204 
13 V 
IS: 3e 
1SV 
94 
181* 
331* 
271a 
Ibis. 


1SV 

204 

13 

6 

101; 

4.95 

224 

1.35 

.y 

?? 8 * 

14 

6 is 
9V 
7V 
11 
+5V 

a* u 

103* 


Kara' Trow... 

TTo^rtUnn. ......... 

shell Canada.., .J 

StaerriltG Mid& 

SiebetmOA*.. ; 

aimpaono— «_ 
Steel 01 Canada— 
sleep Hock Iron.. 

SunnincdalcOil 

Talwp 


CtauiUuiihli.J 
foronto DomOKi 
L'raiwCaiiPincCii, 
Crana..MnuntOiIri 
L'nibc. 


L'ttion 

United Carp ‘'ft' 
Walker. Blnm.., 
Wear Cobjm Trent. 
Weoi.ro Gai..... 


16** 
21V 
14 1 S 
5V 
135} 

si;: 

as 

-s*- 

94 

84 

.11.4 

274 

274 

13V 


a Asked: - » A»*Me4. 
■ New Stock. 


♦ »d. 1 Traded. 


GERMANY ♦ 


J 


Dec. 17 


AJS-G. 


Allianz Ver*irh.„ 

B.M.W 

B-A-H.F. 

Bayer. _ 




Price* 

Dm. 


l*f or 


81.4,'+ L4 
405 1 + 12 
213 I + V5 
137.81-1.8 

1 Zd *! j. 


134.6j + U5 


Bayer 

Co m me rzliank 

C-ooU. Dnmmi._. 

Daimler 

Dejona.-. 

Dotiiiij; J 

Deirucbe . Bank- 1 
Dread ner Bank...! 
Dyck en « Zexnt-1 
Cirtehoffoang I 

HarpenenDm 1^7) 
Hoecbat —wr. 

Hoe«sb 

Kali SaJx lDmBO). 
Karatadx — 
Kaulhot 

KlocknoriDmlOO)] 
Klock Hum bolt 
Krupp PrfiJLhn 


283 

284 

192 

68;5'+l:S 

333.eJ+2.0 


+ 4 


229 

141 


U2 


284.5J+3.4' 

}.a 


mi 

brupp rniXiml^V 99 ^-^q]b4 

Kundeok radii Bltl 248 .1.: C..‘ 

Linde 205 1 + 2.5 

LuwenlirttuDml(k.|l,870 . | 

Luftiran*a_ j 90.4, + 0+ 

MJL.V | 160 


226^ 

183.5 
176 r+1 
103 —1.5 
142,- '+2 . 
249JW+1A 
45JBU.0.S 
98*1+0.3 
336 1+2 
8u3 — 

so U ; 

143Ji+1.0 


M'eamaan Dm 
HeiaLgeilochalit-r 
Hu nch . Kuckvere) 
iVet-kemmnn 


20 
16 
20 
.4 

»“V 12 

173.2 + li r n 
211 ]t3 
420 (—3 


Dix. 

%- 


xid. 


,is42.i 


14 

12 

IT 

14- 


% 


t 


10 
! 18 


45.8—1.2 1 y~ 


PreowK Dm. 100; ■ 140 ;+04J 
Ufaein West Meet! 162.8) + 2.0 

Scberin^ | 291 j 

Si em eua — ■....— .J 259.8 +3.0 

Sndxucker ^...1243.9 ad; 

Thyawn 113 1+1 




VerainA WeatBk[ 308 |-1 


7 

IT 

20 

16 

19 
14 

20 


4J9 

■4.4 

5.1 

3.6 
2.-2 

4.7 


f.5 1 

Ili 

4.4 


U 

f 


’8.6 

2.7 

4.9 


3.5 


4.2 

4.0 

1.0 

8.2 
3.6 
4.1 


2.3 


PARIS 


AMSTERDAM 


Dec. 17 


AEriqin Ocdd’t'le) 

AJrLiqii'de 

Aquitaine-.— 


ii. Gervale.... 

Carratmir .1......... 

Ohar^eurs Ueunix 

Citroen 

tCle Haoco-lre. ...... 

C.&.8. 

UreditCom Fr’nce 
^ Credit Fonder...: . 

I penal N.B. 

pPr. Petroleii..., 
8.siCai. Lereyctte....! 
Gen. tX-adentale-l 

t metal — — ... 

lAbuttB- r .L— 
L’Orenl ...V-,., , 
Middiihe«DflC-J 
Uiroellti 
lLoerHenxu»j^y-_ 

Paribas 

Peehlnef.tv — U.— 
Petiffeo r rFr»,70V. 
Priutempa'^, 

Kedouia: 

Rhone Poulenc-.. 

Saetlor S.A.— .:. 

din* 

Thomson Brandi J 
Chinor ...7^! 


Price H- or i DirJTttL 
Fra. I - . Pi* % 



+ 10 , 
'A3- 

• •'29.8i-0.5- 1 
214dft+8.2,| 
170 +4.4I 

•3Q.25 -0.75l 


MILAN 


Price 

Lira 


r 


Dec. n 

.Alitalia Pnr j "408 j— 64 

ASIC 386 " ■! — 6 

}usonla Fin. .-jS.OOO *+80 

Baatujti 880 - [+4 

Bred*— .11.901 1+31 


Huron !8^5l 

Danwnl™ 3.390 

Cl 8 A 'i,510 

Cutirilri 14.350 

Dalmine^ ' 640 

Kite '. 11.697 

nat.„_ J 2 .O 8 O 

Do. Pr!v.„ il.oSO 

f1njdder„„ J 223 

General 


37.163] 

1,980 
14.480! 

698 
300 
7.0201—130 


+ 100 | 
j— :18 c 
!■ 80 

!7i° 

;+99 
i-42 
i+9 
!— 2 
j— 250 
[—20 
-40 


327 

72.000 

91Q 

311.75 

965 


60 1.9 
400 3.4 


h-2-8 
1 — 3LS 
+2551 


1.209; 1.3 


InveatB...^...^ 

ItalcementL.~ 

taiga* 

tahri ^fr 

[*> Cent rale :| 

Morclll Creole 

UerlTobanco 

Mondadori Prir... 

Montedison—.-.. 

OI i rat Prix.— - 
Pirelli A C 

Pirelli Spa — . . — . . 

HAS. J 63.720f— 8101600 1.1 

Kinasoenti— j 1 t ~ I — 

Kitmionca. 

S.A.FJ'.A. 

S.T.B.T ! 

Sufa Vheore j 

Sac. ben. Iianoo>v 
OnUIal 


Lire. 


jnr. 


120 


4.3 


ioe 


235 


SJ 


75: 


6.1 


1.1 


TOO: 4.8 
10OI 0.7 


500' 13.5 
80; 4.2 
300! 2.6 


70 j 7.4 


1,8451+65 !110 | 6.5 
1,469. + 86 1 


1.660 - - 

5.0251-35 '200 1 3.7 
1,3851—20 : 180 : 1.3 
-1,060-lU I - * - 
118 ! — 5- - J - 

s30 1 — - 


TOKYO? 



•Price* 

■fur 

1 Dir. 

rid. 

. ; bee. 17 

Ten.. 


% 

. % 


359 

+ 14 

14 

13) 

Uanon ... 

600 

■+10 



Dal Nippon Prim 

593 

+ 9 

18 

1-5 

Fuji Photo PUm- 

801' 

+ b 

16 

0.9 

Hitachi 

230 

+ 16 

10 

2.2 

Hnoda-Metocs. J. 

722 

-6 

18 

13! 


291 


12 

2.1. 

ltn-Yofaodo_, 

1,730 

-10 

30 

0:9 

Japan Airline*. 

2,080 

+30 

— • 

-- 

K aural Blect Pw. 

705 

+3 

-9 

6.4 

KnmatHO 

503 

-15 

18 

5.0 

Kubota...... _| 

MaUniahiia Ind.;. 

585 

722 

—2 
|+ 19 

15 

20 

2.5 

1.4 

Mitoulibhi Bank. 

2d 4 

+ 4 

id 

l.ti 

UltouluhiUeavv. 

126 

+ 3 

12 

4.8 

Mituablbf Ga.jL. 

+60 

+ 10 

Id 

1.4 

Mil sat a Co .._. 

441 

+ 1 - 

14 

l.b 

Unsnaonbl....-^... 

5iu : 

+ 3 

20 

2.0 

Mlaaad Motor...... 

706 

+ 22 

lb 

1.1 

Pwneerfil ’emmicj 
aeuyo Wectm. .. 

2.560 

260 

-20 
+ 10 

50 

12 

0.6 

2.4 






2,710 


30 

0.6 

lashlo Uorink.... 

al8 

+ B 

11 

1.7 

ratted* Ghemieal 

259 

-16 

15 

2.9 

f/ej/n ... 

125 


18 

4S 

fokio Marine 

617 

+ 21 

11 

1.1 

Tokyo Vtect. Pwt. 
loabibo — 

685 


10 

7.3 

. 125 

+ 5 . 

10 

4.0 




12. 


Toyota Motor 

1.130 

+ 20 

16 

-0.7 


Source NUriso Securities. Tnftyn 

BRUSSELS/LUXEMBOURG 


Dec. 17 


Price 

Pro. 


1 'ita'r"r — 

+ or! Pre. il’Id. 
— J5«t-i » 


SWITZERLAND* 



Friee 


I Dee. 17 

Fra. 



Anrailiuum > 

Bailv Hid ! 

BBC *.V... 1 


- Ml 


Clhy Geigy j 

Da. Do. Parti.... 


Uft Kee...j.|| 


Credit tiuiaae.. 


Piacher iGeorjtel-i 
G'nd, Jlae. Jel FKv 


12.95-20 
1.48 -20 
1,555 —35 
V275-— 5 
-- 990!— 10 
' 598—2 
2,650-10 

hio„; — 

1.13.1-20 


6 I 2.4 


10 
22 
22 
j 22 
1 16 


3.4 

1.7 
2.3 

3.7 
3.0 


Pel rortna .._J4.40U 

ll.l22 

i3,57J 

-3560 

Hitman UHMhc 80,^:/+ 839 560 0.7 f ^na...^ — .1.-13.265 


IS I 1.7 


A 1 bed 15,180 

UULBq Bnc Cjui>I<i1.5uu 

uefcon -BV.... :t.e8J 
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.- 110 8 

v- 


- U 7 J 


1552 



156.9 

' 164 J 


95.7 

100 

+L 0 

*.7 

. UX 3 

+X 0 

UJ ■ 

6436 


M 2.4 

65 3 



601 

601 

1059 

1009 

474 

474 


TTiJrd flncomt-)^ 552 

Do. (Arcam)— 7 X 7 
Feu rib iBsinc.f_.— 38 4 
Zto. Means. >_ 403 


4®® 


SXS+l! .... 

sfffl+Lrt >26 

77 .m +LAJ &16 
412 d + 0.71 M .43 
423 / *OM U .43 
Ueyd’s-IJfe Unit Tst. Mngrs. Ltd. 


Minster Fund Managers Ltd. 

Iflnsler. H*e. Anb Ur St , E.C. 4 . 

Minster Fund | 23 i 24.71 ..._ I 

Do Kscanpl— - . IS 6 5 U] ..._.| 

MLA. Unit Trust MgemnL- Ltd. 

Old Oudeo Street SWIM flJC. 01-8307333 

MLA Units 1229 241} _ .. | 529 

Matoal Unit Trust Managers? (ai(gi 

10 .Cef*l>aBA\-e.. ECJR 7 BU, 01-8084003 

Mutual See. Plat. ...p 6 0 59 Dal + 05 } 730 

MBUul fac. TM— — M 5.8 49 «+ 0 .(J 834 

.VJutnai Bloc Chip 297 33 3 + 0 ^ 735 

Mtrtn af High 1 Id- (572 40.71 + 05 ( 10.93 

National and Commercial 
3 L St Andrew Square. Ediohurgh 031-5569151 

Income Dae. 15 1104.0 1 Q 7 . 8 | _ 

lAccum-lhiiisi 1346 139 

Cap. Dee. 15 . 508 94 . 

(Accum Dm Is).... 1072 111 


Income Units . .. >0343 36 *1 1 

Accum. Vans— . 1)6 1 39 Oj | 

Peahag d*>- Tuesday. 


6.90 

690 


High Incnmc 

Prodl. Unit Tst. Mngrs.? (aMhXcl 
Hnlboni Ban. ECJN 2MH. 01-405 9=22 

^ PrndcDtiaJ |825 87 5} +15| 597 

01-0231050 Qaiiler Management Co. Ltd.? 

750 The Six Exchange. EC2N 1HP. 01-6004177 .Scbag Unit Trt. Managers Ltd.? <al 

Quadra At. [ 78.0 80 U| i 7.44 POBo* 51 I BcKlbrv. Hse+EC+. 01=38 SOW 

Reliance Unit Mgrs. Ltd.? 

Reliance Hue^ Tonbrldg. Wells. El 0802=2271 

Oppon unity Fd pSJ 57.B} | 7.9* 

Semigitun. Management Ltd.? 


SebwE Capua! Fd. . 231.9 
Sebag Income Fd. ..fcfl. 7 . 


» 01 +051 575 
21 7 ( tOjJ 1 X 04 


Security Selection 


Ciiy-Caie Hk_ Fmdmry Sq, ECT 01-006 ]068 8 The Cmrca: Minone*. EON SLY Ol+a 4313 


Rowan Secs. Fd. ..(1215 115 0 | | 535 

Nest sub. day Dee. 21 . 

Ridgefiehl Management Ltd. 

POBov 419 . Bank Hse, Uaactast r. 061 23885=1 
Ridgefield lot. UT ,|9400 10001 .. 

lni’lal offer closes Dec. 21 

Rlbchld. & Lwnds. RSgrs. Ltd. IS) 


Unv Glh Ts: Accll 7.7 

Unv ft Gib Tsi Ior]l5.9 


»• 

170s 


5.81 

5.61 


_ Slater Walker Tst. Mgmnt. (a)(g) 

3 London Wall Ruildiags. London WalL 


Transatlantic and Gen. Secs. Co.? 

.91 as New Lnn.ii in Rd OlcliaQairi 021551(31 

7 67 
7 67 
569 
536 . 
538 
772 
772 
740 
TOO 
701 
7 03 
397 
3 97 
5 JO 
510 
10 62 
10 62 
452 
452 

ion 

J 12 
7 X 2 
10 89 
=0 39 


Rurkbam Dec lt> 

1 Accum UllM.il _ _ 
CoJi-mcnPec 17 .. 

1 Accum. Unitsi 
l umbrld. Dec 15 .._| 41.6 
lAceum. Unllai 

Glen. Pec. 14 . 

1 Arcum Units'...... 

llarborn Per. 14 

'Accum Umis) 

Merlin Pec. 13 

(Arrum l’ni 1 s>_. 

Mr. He Yd.Drt. 16 ... . 
I Accum Unllrl. _. (CSJ 
Van. Gut. Per. U ... 

lAi-rnni Unltsi 

Van Hg.Yd Dec 14 

Wick nw>r Dec. ia_ 

• Accum. E"niisi_. 

Wick Die. riec. 17 . 

Do. Acrnra. . 


510 

SB 


729 

76 C 


777 

Clc 


65 0 

684 c 


76 B 

SOX 


043 

8 E 2 

+D 9 

*961 

1014 

■rl.B 

416 

437 


423 

445 


361 

385 a 


liu a 

47 2 


[573 

44 7 


52 0 

547 


57 ? 

603 


665 

78 D 


351 

37 0 c 


# 5 J 

476 


544 

363 


412 

434 


158 

483 


43.0 

453 


483 

50 9 ] 


427 

440 


444 

46 5 | 



SL Swirtun’s Lane. Ldn.. EC 4 


London EC 2 M SQL 
Assets 


oi-63aonao479 


01 - 62 G 4356 Bank lBsfc?iB " 


550 . 78 - 80 . Gatehouse Hi. Aylcshum. IBM SMI 

|-a Equity Accum. }965 1016 } _...| 6 63 

537 London Wall? (aKg) 


SSSSZTSSST^i “KaSTtJfKi 3UU 6* 


Royal achange. EC 3 P 3 DN. 

«BiGuanUUlITsi _|602 • • 6 IJJ + 12 ] 

Prices on Dec. lSTNext dealing' Dec. 22 . Henderson Administration^ 

5 J 4 ' Chieftain Trust Managers Ltd?faHg> ggfer (JT Admin, K«yteigb Road, 
Hi 30(31 Queen St, EC 4 R 1 BR. . 014*82832 S?* H l ^h?" ML 

ts High Income 123.9 ««iJ. 4 »a «MoanII*ll-, 

IntemaljooaiTn— |«W 4.4 

Frl. 


2 - 8 S 

2.89 <Accum. Units' 

^ Guardian Royal Ex. Unit MgrA.Ltd. 


3.04 

5 A 0 

550 


014080011 BSB 07 VA 


.535 


Capital Priority 148.4 

Extra Ine. Growth— ZL 5 
Do. Accum. 22.7 




iglEuropean- — 
(C'Farfiast 


Confederation Funds Mgt. Ltd.? (a) 

120 Regent SI, WTR 6 AY. -OM 379040 ic^y^IrT X 

Growth Fond £22 . 23 J| :.—| 850 (g High In g g w 


69.7 

gi 

1055 

333 

202 




ray Unit Tst. Mgs. Ltd.? (aKc) 

laryAxc. jsc3a sen. 01-2334142 Cosmopolitan Fond Managers. teiiateniatioaai {233 

JS'dS.-i J X* C'JP'h* 11 Ave, London EC2R 7JX . 628S222 

c a Dee. 15. Next tub. day Jan. 10. Cosmoneln C.th prf nx* r»W X52‘ ^ori d»^ Nw“l s' Sj 

fa St, - - — - 


ZL4 +031 

541 +c3 
442 +ari 
22.7 +0 j| 
522 


Financial PPrty 106 

Do. 1 Accum. 1 122 

High Inc. Priori O’-- 343 
London Wall ln( a_ 262 

Special SHa- 16.6 

Surmgbold Uuit* _&9 


0277327300 . 

3161 + 0 JJ 51 > 

*.g +03 435 

nla _q 436 

6731 +151 204 

J* MAG Group? (jXcMz) 

36 U 1 X 44 Three Quays. TOwer Bill. ECSB 6 BQ. 01406 4888 


0=72 32241 
51.71 + 0.91 677 
232 +02 1272 
24.4 +D 2 1272 
1 X 3 +02 6 73 

13 J 1 + 0.2 xn 
388 + 0.9 10 85 
28.0 +12 354 

17.7 +02 5.90 
255 + 0.4 7.80 


N.P-L GUi I'tt-Tn _ 32 2 . 343 rf .„...l 643 

i Accum. Hu i in’.. 075 3991 | 643 

NPliyacajkTruK . D 201 127 .U 1 3.60 

(, 4 ccum Unital” . fc =44 131 ... 3-60 

— Prices at Nnr 25 ttex 1 draiinx day Dec 30 
'Price s oo D>-c if> Nm dealing day Dec 31 . 

Natiobai Wextrnl aster? (a) 


CapilBl Arc 

L'omm ft Ind 

Commodiiy 

Pomcdir 

Eii-mpr _ 

Ruira income . _ 
Far Eau . 

r.nlsdt h)u r r .. 


4 L Lmhtw»T.BC 2 P 2 tip 
CapirriCAcr um. I - ,r 

In coon* — t— 

Financial 

mu" 



01-837 8 M 4 

as 

+lffl 953 
' 01-4066060 

5401 + 0 H 6 80 


752 

X98 

623 

X 7 S 


See also Stock ficehaage Dealings 


a ai Nov. 30 . Next sul 

SBfe-" 

<d wide Tnisi BO 2 


..Fdjoc — 


worldw'd Nov. 12..., 

11 , Aaain Friars. feC 2 N 2 ED 

Cabot Dee! IS. lH* 584( _J 6.71 

'For tax exempt faods-odly - - 

0312285013 7 W«.Gatehouf» Rd., Aylertucy.' tttMSMi ! Hill SamoW Unit Tat. Mgra.t fa> 
36 . 7 M + 05 ) 302 Coyne Growth 1173 17 JM +021 5.90 4 SBceefa SU.EC 2 P 2 LX 01-6388011 

Crescent Unit Tst. Mgrs. Ltd; teKg) “teJK-VSJ&lSj 1 

4 MefrlOeCras, Edinburgh 3 . 001-2284031 ui DolfarTnut 70.4 754+04 

Crvacenl Growth QB.B 1«3|;40J| 495 vb'CapiUlTnm_L 193 212 +05 652 

Cres. luternaLT 493+12] 255 <b> Financial Trust- M5 683+15 

Cres. High. Din. [ 28.7 30 JI +M 1 * 41 (blfncome Trust — [M 2 19^+05 


ays Uniconi Ltd. (aKgdRc) _ _ _ . 

i ! 1, " Hd 252 Romford R«LE7. 01-8345544 Inv «*t7»eilt MgnL UlL. 

* ';!+ St, Edinburgh. 

Q America..' 
st. Acc ...- - 

■ .IK. Inc 

1 dtaL 

smut Tsi 

ra Income . 

Lancia) 


PM.7 

1139.7 



495 ibiScrurityTriist — 056 
(bi High Yield TM— \UJ 

Intel.? faKg) 


38 . 1 J +LD| 693 
19 . 0 t + 0.41 10.74 


5 U 

AustralasiBB Acc. _ 42 J 

Commodity 48.7 

(Accum. Dnitaj 492 

Compound Ace. _ 655 
Coo version Growth 453 

Dividend 694 

(Accum. Unite) 7221 

European Ace.—. 42 J 

Extra Yield 483 

(Accum. Units) 393 

Far Eastern 385 

5 5 . (Arcum. UnJUl — 40.4 
339 Fund of In*. TsU__ 4 X 8 
i Arcum Units)-—. 485 

General 1116 

(Accum. Untt»i._. 163.7 


533 


High Income—. U 

(Accum Units) 158 

Japan Arc. 1380 

Magnum 1492 


Cres. Reserves __)285 30. 

Discretionary Unit Fund Managers 

7AL BI2J IX Christopher Street. E.C2. 01-2*77243 iAccuix UMttt 6779 

|M74 Sj-d 73.8] +12] 5.75 Midland^-, 1*73 

Ionian Unit Tst. Mngmnt. Ltd.? 

64 . Coleman Street. E.C 2 . 01-6385086 


01-1 


IS851 


g Brothers & Co. Ltd.? (aHxl 

drahall Si.. EC 1 01-5883830 

n Tst D 260 131.3 1 6.65 

-um. 11504 156.(3 | 6.65 

Next sub. day Dec. 22 ..- 


psgate Progressive Mgut. Co.? 

ypaga)e.EC 2 01-5886280 

Pr.-Dec 7 ~|U 3 9 UX«M < 520 

ila.- Pec. 7 . .. 1130.7 1393 520 

ut. Dec. 14 . . 125.7 IMS .... 364 

'•nils Dec. 14 (1345 144 U 354 

.Seat tub. day Dec. 14 . ‘Dec. 21 . 


Eqnitas Sees. Ltd.?(aHg) 

41 Bfahopsgate. EC 2 
Progressive i; [ 44.9 

Equity & Law Un. Tpr, M.? faKhXc) 
Aaierxbam RdL. High Wycombe. - 0*9433377 
EqulD'ft Law {47.6 5821+111 533 

Framlington Unit Mgt. Ltd. (a) 1 

5 - 7 . Ireland Yard, EC 4 B 3 BH. 61 - 24 S 6 S 71 

Capital T«. 1540 57.0 .. 7...1 627 

Income TsL- &92 522^ .:.... 951 

InL Growth Fd. [ 56.4 59 8 j [ 400 


-MHO* J» K;SSSY--.= BM ' 


_ _ hn+a no 

Ionian Inc. Fdt |M 0 720 

- Next dealing 'Jan. 13 . “Jan. 


5.86 

. . 3320 

(Dec. S 3 . 


(Accum. Units) 1545 

Recovery Acc 1216 

Second 1030 

1 „ rAccom. Unite) 148.6 

HT Special 1832 


Key Fund Managers Ltd. <aKg) 

25 . Milk St.ECSV&TE. 01-6067070 

Key Uapital Fund .1442 


r Accum. Units) | 99.8 

Spectallsed Pxnda 

Trustee » 79 


483 +0.6 232 
452 +0 7 107 

5 X 9 +02 - — 

S 3 +02 
.4 +02 471 

4 X 0 +05 2 . 9 Z 

735 a +02 1858 
129.4 + 0.1 1858 
. 450 459 

5 X 2 - 0.1 1 X 02 
629 -02 1 X 02 
" 41 * +02 552 

43.4 +02 

445 a 

5 L< -05 
119 . 4 a +05 
1752 + 0.4 

59 . 6 * 

9 X 0 -02 
148 A +32 
156.7 -0 4 
3 BU - 0.4 
925 -05 
14 X 6 - 0.7 
1365 - 0.7 
1102u -02 
1595 -02 
S 9.0 -02 
106.8 -02 


Growth toe— 

Extra lac — . , — . 

4 L LoUfbury. EC 2 P 2 &P 
Portfoffolnv Fd -(565 
NEL Trust Managers Ltd.? (a)lgl 
KllioaCpnrt. DnrkiDA Surrey-- Mil 

N el atari | 97 .b 50 . 1 ] + 15 | 5.04 

New Court Fund Managers Ltd. (g) 

6.75 . 72 - 80 , Gatehouse Rd. Ayleabury. 0286 5041 

6 75 N. C. Equity Fund... 1127 0 135 «+4 0 j 338 

N. C. lacome Fd. — Q 9 4 105 .H +X 7 906 

N. C. Internal Fd .fe.l 88 . 41 +ltt X 77 

N.C.SmLCa.Fd . K 7 S 93.(9 + 1.91 6.79 
Senrteh Union Jaenraace Group *fb> 
P.O. Box 4 . Norwich. NR 13 NG. 060322200 

Group Tat. Fd 1193.1 2 U 5 | + 36 ( 722 

Oceanic Managers (aha) 


Rowe & Pitman Management Ltd.? 

Gift -Gate Un. Fin&burv Sg.. ECZ 01-606 1066 

Rowan Ini. Fd 163-6 67 4 | + 30 ] 244 

Next sub. duy December 20 . 

Rival Tst. Can. Fd. Mgrs. UteL- 

54 . Jenuj n Street. S W 1 . 01-629 8252 

Captlal Fund IW 8 63.31 .... \ 41 ft GlobalGrth—. 

Income Fund. S 6 D 591 J ) 954 

Pnen ai Dec. IS. Next dealing Dec. 31 . . 

Save & Prosper Group 
4 . Great SL Helena London EC 3 P 3 EP 
66-73 Queen Si. Edinburgh CHS 4 NX 
Dealing* in: 01 -SM 8889 or 031 226 73 SX 
Save & Prosper Securities Ltd.? . 

International Funds 

Hal Units |302 322 

JC 1 


Caplii 

ITU. 


552 

453 

453 

7 CB 

755 

1154 

1X84 

128 

ill 

6.11 

10.41 

20.41 
890 
727 
727 
578 
5 . 7 B 



Do. Accum 1 


400 


Friend’s Provdt. Unit Tr. Mgrs.? 


Key* Energy In.Fd— 5 X 2 
iKerEzemptm- 755 
Key income Fund... 475 

KcyP.l F. 095 

Key Fixed lot. Fd. < 9.7 
Key Small Co's Fd.. 995 


47 . 71 +X 0 
542 +12 

805 

505 + 0 J 
' 522 +12 
521 .... 
526 +05 


6.80 


(Accum. Unite) 155.7 164 J 

ChanboudDec. 14 - ULl 
„ _ Cbarifuud Dec. 14 -.. 73.6 1 A 0 J 
in (Accum. Unite) . „ 1082 109 .' 

1056 PtaxlonEx. Dec. ) 3. (85 5 96 i 

^2 MannUle Han&ganent Lid.? 

13.68 P 0 . Box 2 X Slereaage. . 043856101 

1026 Growth Unite { 33.4 352 ] - 02 ] 554 


1 8.99 
899 
■D02M 
959 
959 
727 


15 . GLS.Th Jmii Ai 

♦Oceanic Btm pt FdlJ 75 

Finudri 

General 

Growth Ac cum. 

GroW 2 i Income 

Hj^ilocome 

IndeT" 

Dr 

Perforontuce ( 3 X 7 

Recovery- 
Pearl Trust Managers Ltd. (aKgMzl 
2 S 2 High Hol bom. WC 1 V 7 EB 
Pearl Growth Fd. _ 110.0 19 . 

AccumUnite fcfl.O 21 . 

Pearl lac BV 4 23 

Peart Unit Td . — 125 7 27 7 i 
(Accum. Unite). _ | 3 X 7 34 

PeSican Units Admin. Ltd. (gKx) 

1 Fimtaln St. Usncbestar 061 =365685 

Pelican Unite | 49 J 525 | + 0 . 8 ) 716 

PerpMnal Unit Trust Mngint.f la) 

48 Hat<St- Henley do Thame* 


Universal Growth ..(59 5 
locmtttng Income Find 
High Yield Unite ...1385 
High lacame Funda 

High Return [404 

laconic ) 29.9 

I X Funds 
UR Equity Fuad — 
EborCap Acc 

Ebor General 

Overseas Fnadrix) 
Europe Glh 


Gold Si Genera! _ ... 

Growth ...(566 

Inr.ft Growth 

Jnrc 5 T-Ta. 5 harc! 

Uineral* .._ ... 

NaL High Inc. 

New Isaac 

North American.. . ... 

Professional... [3432 

Propertv Share* .. 

Shield _ 

Stain* Change--- . 
fnrrersnl Second . 


50 + 06 | 

464 c +11 
M 7 «l + 0.1 
40 4 - 09 
425 +05 
58 On +0 9 
27 Sd - 0.5 
615 + 1.3 
27 3 +0 2 
108 + 0 J 
53 1 .07 
=6 5 +02 
575 -1 1 
76 7 * +03 
6000 +1 3 
47 8 + 0.6 
. 32 7 +05 
3 X 8 - 0 = 
551 rO.B 
245 +02 
31 in + 0.3 
353 Bn +115 
17 +0 1 
371 +08 
163 +0 = 

an *i.x 


B20 
655 
1219 
458 
506 
484 
653 
10 95 
12 X 4 
248 

4 17 

526 
415 
494 

5 93 
1101 

545 
946 
117 = 
7 65 
285 
635 
4.14 
609 
9 B 9 

527 


Trident Trusts (nNgJ 
Scblesinger Trust Managers Ltd. 

140 . South Siro+L Dorking. i 03 TMI>l«lMl 


33 D 1 

25 


•0 3 ] 
•0 4 
-0 3 
• OSH 
+ 0 « 


tei 4 ^ +03 
5 S 5 | 


Amcnran lirowlh [30 6 

lncieih- [ 29.8 

ln°+Wilh'traw.il [23 6 
Inti (iriiHlh . . . 150 0 

Hurler l+’wlcr . . .CO 3 

■Niltu lrt- . 1=4 b 

Sch. Am L'ti/mpf' ( 23 J 
I'.K. Grin Arcum 14 B 
U.K. Grih. I'isi ..| 13 S 

■Neil -.uh. day Dec. ==. 

lYndall Managers Ltd.? 

16 . Canjucu R>md. Rn'.toL ICR £= 4 t 


1 X 07 

13 

0 S 3 

src 

6 JO 

633 


414 +04 889 

4331 +051 1 X 34 
32.01 +o"ri 1058 


DIO 333+071 

06 « *9 71 + 1.3 

3 S .0 ’ «. 7 ri+ 0 a 


641 


Stewart Unit Tst. Managers Ltd. fa) 

4 C. Charlotie Sq . Edinburgh. 031 = 263=71 

Stewart Aanotcan Fund 
Standard Unit* . ..1545 59 W+ 25 I 155 

Accum. Units . . ..p 7 J 62 . 61+161 — 

Withdrawal I'nir* [47 0 5 L 0 | + 1 . 4 ] — 


JncmnelVc. 15 

680 

714 ] 


969 


114 4 

120 ! 


464 


834 

876 


5 85 


1122 

uai 


588 

lUcmp! Nm-. =* 

55 0 

63 < 


444 


W 8 

89 = 


944 

I'mivnCePec. 15 

642 

67 6 


629 

'Accum I nilvl. . 

no 

81 D 


6=9 

Ini tarn lice . 15 .. 

1712 

179 6 


668 

1 Arrum. (.nils' 

1632 

1924 


6 68 

Scm fap Tu-c 15 .. 

53 3 

886 


619 

' Arrum Unit 1 1 .... 

V 6 

994 


6 19 

.Scot. Inc Dec. 15 

1024 

107 6 

. M .. 

XI 41 


5 ^?- Stewart Bridab Capital Fand 


J ajon Glh. 


h.Fd [705 

i&dH 



. Glh Fd. 

Sectar Fund* 

Commodity ._ 

Coindiy. Pen* *6 

Energy 

Fln’riai Sec* Fd. _ 

Fbor Financial . 

EborProp Share ... (593 
Hlgfa-Wnlmam FBads 

Select Qth.— -NO 6 

Select Inc.- (674 


54 9 
1665 

I&02 

587 

B 7 A 


n £p 0 4 

U.*( +09i 

58 a +07 
1781 . 

643 +17 
623 +10 
29.4 +0 6 
S 25 n + 0.4 


665 

347 

X 59 

184 

616 

6.74 

217 

372 

6 C 9 

4.94 


'Standard! . 


(775 


Arcum. Unite PSA 


B=_ 5 | 

910 


585 

585 


94 6 | I 244 

S 3 "".‘I 10 20 31 . Gresham St . EC 2 . 

Prices on Dec. j!» Next vub day Dec 2 ! 

••Prtres oi Dec. 7 Next sub. day Dec = 1 . 

Seotbits Securities Ltd.? 


Snn Alliance Fund Msgt. Ltd. 

Sun Alliance Hse . Horsham 040364141 

ExpBq.Tn.Dee .8 10193 1250 ].. I 658 

72 - 0072 alehouse Rd . Aylesbury OSM mi 

9 The Family FA . 1893 - 73 7 [+Xl] 359 


Target Tst. Mngrs. Ltd.? UHg) 


TSB Unit Trusts 1)1 

51 . Chantry Way. Andover. Hauls 03 

Dealings to 0=64 63432 3 
icra |...|29 7 31 01+01 

63 i 
65 : 


ibVTSB General - - .... 

ibi Do Arcum. 36 2 

TSB Scott irb IbO 1 

lb i Do Accum. (62 4 


Ulster Bank? (a) 

Waring Si reel. Hollas! 
IblL" lai «r Growth . 126.1 


0 = 3 = 35=31 
= 831 + 0.51 639 


PpeoiglCp-Gih. - 18 * 0 


ScMblt* .[ 33.1 

Scoivield P 5 1 

Sctx growth [36 6 

Seofubar-- 1 *- [368 

ScoUlinilx BIBS 

ScoUncnme [36 6 

Scte.Ex Gfh** (185 7 

049128958 Scot E*. 17 d ._ Jl 09.1 


35 41 + 0 _ 

37 6 +0 7 ) 
392 +06 

39 4 tt + 0 . 3 ) 
233.3 +2 7 

38 6 + 0 . 6 I 
1905 c 
1143 d 


408 
908 
611 
656 
4 63 
888 
357 
9 d 


94 . 7 ] ..„..| 4.60 ‘Prim ai Dec. BL Next sub. day Dec. 22 


Target Commodi:; 
Tantei Financial 
TarfH Eqniir 
Target Ex Dec 15 
Crx> Acc l'nil> . 
TarfH Ci It Fund 
Target Growth 
Targd Inti . 

Do Rem*. Unite. 
Ta-jre* In*... 

Tantei Pf Dec 15 . 

TBLIne . 

Tgt Pref. — 


24 7 
4 X 7 
260 
. 123.6 
1570 
966 
233 
257 
27 = 
198 
1075 
173 
1 X 7 


Dealing* 0296 5941 


26 6 d +0 5 ] 
453 +oJ 
28 04 +0 7 ) 
128 . 1 a 
162 7 
100 0 
251 +0 bl 
27 6 +05 
29.2 +oi 
2 X 3 + 0.3 
1326 
186 + 0 . 4 ( 
126 


428 

S 26 

048 

621 

6=1 

400 

286 

235 

235 

396 

5.91 

1337 

13.75 


Unit Trust Account & Mgmt. Ltd. 
6 - 8 . Mincing lane. EU 3 U 3 DX. 01 -CS 3 40 S 1 
Friar* live Fund.. . 

Ore nt Winrhcfier. | 

Gr RMkt , 'h-*»’as 
Wider Grlh Knd 
Do Arrum 


Wider Growth Fund 

S 4 I Mincing Lane. EF 3 M 3 DX. 01 /CS 4051 

Income Unite |=0 7 218 ] ] 473 

Accum. Unite |=8 24 0 | .. 1 473 


1880 

9301 .. 

642 

1 ! 8 

140 

!L *3 

236 

170 .. 

Jed 

=0 7 

2 XE 

4=0 

Z 28 

=40 

470 


Pixbara End. Dorking. 
Friends Proy.Ute...tt.O 
Do. Accum. - - — [ 3 X 9 


00065053 

’SliSS tiV 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS 


.1 1 

Abbey Life Assurance Co. Ltd. City af Westminster Assnr. Soc 
• 1-3 St. Paul's Churchyard. BC 4 01-2489111 Hlngsteo d Ho me. 6 Whitohou— Ryd, 

xeloctiou o( the share prices previously shown under regional h e a din g s ia SSHS 

Rod below with quotations on London. Irish issues, moat of which arenot rS 7 i 

lly listed in London, are shown separately and with pncea as on the Irish Arr ~ Krvi 

on. • - 7 .' \ Selective Fund , — 


1S15H 


ylnv.SDp 

MnnlnR.. 

a 

x.EsXSOp 
r Croft ... 

kftase£l. 
1 RA. 1 ..+ 
6 McHdy.. 
i FVk lOp. 
;d.— — 
Forge 

&bipj£ 


16 


32 


21 


126 


23 



350 - 


20 


60 


25 


9 


49 


16 


300 


- 6 . 

— 


HjosonsBrew. 

l.OJt. Stm. £1 

Holt(Joa-) 25 p.. 

Klcen-c-Ze — 

Lovell's Ship £X. 

NTbmGoIdsmitbj 

Pearce 1 C. H.)... 

Peel BCUs 

RobbCalcdonSb. 
Sayers 12 l jp — 
SheffieldBnck. 

SboB.RefrshW. 

Shiloh Spinn— 
SindanCWnU- 


68 

M 0 

180 

37 

180 

22 

85 

U 

46 

15 

bs 

M 0 

21 

49 




Alliance Gas. 
Arnott—. 


Jacob— 


flWU 


v4».‘ 



T 


«1 


21. 


,2.- 


■«> 

+3. 

. 40 


’■’•2 


**+i 



23.1 

USA ... 

129.8 .... 
68.7 .... 

123.9 .... 
U 66 ... 
MZt 

0.7 
1236 
13 X 4 .... 
108.4 
103.1 .... 
2 A 5 
10 &S 
1056 


FINANCIAL TIMES STOCK INDICES 


• ' 



Dee- 

.17 

Dec 

16 

. fica- 
15 

Dec 

1 « 

Prc 

LV 

. Dec 

10 • 

A l«r 
rngn 

rnmtnt S«b 

59.05 

58.42 

58.92 

58.67 

69.01 

do. 7 a 

56.66 

1 ImernU 

99.21 

BB .85 

59.00 

5 H .82 

58.48 

68 . ul 

58.89 

a ri*< Ordinary... 

339.5 

328 .? 

313 .S] 

324.3 

, 33 * 5.7 

S 3 U .1 

369.3 

Minna 1 . 

116.9 

' 120.9 

r 120.2 

119 JI 

- 122.6 

127.4 

226.1 

ills. Yield 

6.36 

• 6.74 

6.90 

- 6.70 

'■ ' 6 . 54 ' 

6-62 

6.67 

mjYid % -lull. i*j 

20.09 

21.17 

21.69 

21.06 

20.53 

20.79 

15.79 

fat in Inrl l t“t> — 

7.31 

6.91 

6.75 

6.95 

7.13 

7.04 

9.23 

m»rfeed 

3,970 

4 , 916 . 

4,920 

6.770 

5.514 

4,800 

4,823 

V lurnorer Cm. 

— 

65 .Z& 

34 . 52 ; 

57.86 

77.08 

53.61 

49.98 

\> tar^lnvlrtt*!.' 

- 

10 . 435 i 

9.1311 12.564 

14 , 2 t 3 

12,120 

12,047 


10 a-nx. 3 = 8 -X 11 a.m. 3373 . Noon 336 . 8 . 1 p.m. 3304 . 

' 2 p m_ S 37 J. 3 p ic. 3374 ; 

Latest Index 01-246 HC 6 . 

* Based on 52 per. cent, corporation (u. TNU= 7 . 2 _ 4 . 

3 sis 100 Govt. Sees. IS/lO'^fi. Fixed- InL 1038 . lad- OnL 1 . 7 / 35 - 
1 12 10 ’M. SE Activity Jutr-Dvc. 1942 . 1 Corrected- 


Gold 


HIGHS AND LOWS 


S.E. ACTIVITY 



Iwffi • j 

filnreCrtinr'ItarJpb | 


Dee. 

Deo. 


Hlqh 

Cnw" 

fltyb' 

•Lfiw 


17 

1 « 

seen - 

lol... ; 

ob .21 

1 JO 1 I 1 

64.43 

'Ei 2 i 

420.8 

a 5 . 8 a 

65.47 

r+Kitu, 

265 J 

127.4 

( 9 lri 6 ) 

150.4 
iKBilMI) 

543.6 

49.18 
till (Hr) 
50.63 
iJlI'Tb) 

49.4 

U*iy 

Gllb-Kdgtd .... 
Imiu- trial*-.. 

Speculative .. 

TMBln 

Mty At'r'jy 

167.6 ; 
126.2 : 

30.3 

90.4 ! 

200.5 
: 138.0 

1 34.5 

I 102.8 

Mines. 

1 . 4 ( 5 ) 

{ 246.9 I 

| ttitV | 

( 27 / 10 ) 
7 B.B ! 
t 2 f?/ 8 l 1 

( 19 nf 72 |i 
442.3 I 
i 22 fi| 76 )| 

( 26 / 5 , 40 ) 
42.5 ! 

(E 8 ikmli : 

Industrials — 
Spnrutetlve..^ 

Totals 

152.7 ; 
34.6 < 
.. 96.3 | 

1 158.6 
' 34.9 
116.2 


FT — ACTUARIES INDICES 


- 

1 Dee. . 
j 17 | 

Dec. Dec ; 

16 15 [ 

-Pee. 
.14 j 

I Deo. f 
- 13 - 1 

Dec , 

jzJ 

A .rear 

rial Group 

.: 132.43 

129.16 128.46 

129.80 

1 133 . 21 ' 129 .ll! 

147.79 

irrn ..re-- 

j 154.43 

150.18 149.15 

150.94 

154.58 

150 . 9 K 

162.83 

i"H i« 

6 . 81 , 

7 . 01 . 7.06 

■ , 6 . 97 | 

. 6 . 8 l| 

6 . 97 ; 

6.70 

tncii 

.< 8 . 20 ' 

7.99 7.94 

a. 03 i 

a. 2 2 

8 . 06 ,' 

9.59 

tm 

j 143 . 31 -' 

139.56 138.44 

140 . 18 ' 

143.47 

139 . 88 - 

155.70 

« Yli'M iv 

.1 1 A 8 S; 

16.05 14 . BO 

14.00 

14.79 

14 . 88 i 

14.93 


tCngdAceuittUnh 
Ufexsd Equity 
SoI.Irv. ______ 

Second ScL 

♦ScmreRet — . . 

Oil Fund __[245 

aSSsSSarrSl 

©ScTbcUvc An_Fd...|7X5 78. 

Coital Life Assurance? 

CoolHon House. Ompd Aah WTOu 0002 280 U 
K*+Irrtrt».Fd.— _| 7044 | .-..J - 

PKmuaterinvJM.I 102.47 | I - 

Chrihte. Japbet life Ass. Co. UdL? 

1 Pateniorter Row. EC4. 

Btaerg y Bonds BBS 

MoojeyBdx. 1=7 a 

Managed Bda. 07.4 

BquftsBdfc 1=7.6 


BASE LENDING RATES 

ed Irish Banks Ltd. 14 % MHambros Bank JJ % 

erican Express Bank 14 % ■ Hill Samuel §14 ^ 

iRPanuenne Bank 14 % c. Hoarc &’ Co «{ g 

iry Ansbacher 3-4 % Julian S. Hodge “ % 

co de Bilbao 14 Hongkong & Shanghai 14 % 

k of Credit & Cm ce. 14 % ' lndustyiai Bank of Scot. H % 

k of Cyprus -14 % Kryser L’llmann .. .... JJ « 

k or N.S.V. 14 % Knowsley & Co. Ltd. ... 15 

que dc Rhone S-A. 144% Lloyds Bank « « 

days Bark 14 % London & European ... HjJ, 

nert Christie Ltd.. ..15 % London 'Mercantile ... « ^ 

f Securities Lid. ... 14*% Midland Bank l J 

raar Holdings Ltd. 14 % ■ Samuel MontRgn ...... « ^ 

y*Sai? Mld - "S^e^inster | 

ada Permanent API 14 % It % 

itoi c & C Fin. Ltd. 14 % J; -LSSSf! s 14 % 

jer, Bowa fer Co. Ltd. 14 % }1 5 

ar Holdings 14 % ? n A a „S S 

nerhouse Japhet ... 14 % Schlesinser Limited ... 14 n 

E Coates .. 15 % S. Schwab - « 

solidatcd Credits... 14 % ■ g|«rity^rust C°. Ltd. 15 % 

jperaliva Bank ’14 % 14 5 

inthian Securities... 14 % - Chartered ... «■ % 

ilit r.vnnnaie 14 Trade Development Bk- 14 % 

r T ..;:;:- :::: » % «}■■ 

ican Lawrie 14 % United Bank of Kuwait 14 % 

ii Trust 14 lVTuteaway X+aidJaw ... 14J% 

lirti TraiisconL.!.«.-.-14 % . Winiams * -GTyn's 14 % 

it London Secs. 14 % Yorkshire Bank 14 % 

;t NaL Fin. Corp.... 16 °o Hiiemhers of ' the ’ Accepting Houses 

;t Nat. Secs.. Ltd. ..." 16 °o Cnimnltlee'. 

de Duirant Tnist”: 14 % ‘ J1 »* 

ony Gibbs 14 % t S+*«J-' frpesm.aa suns of £16.000 awl 

yhound Guaranty... 14 % fiMon ‘ lli% aad 

idlays Bank iS'Km. - ■ 

oness Mahon......... 14 4p. t tten^aeKalte^pyor^n.OM Hit.' , 


Convertible Fund - U 7.7 

UMocerFund. 1 X 07 

Pen*, ftoperfy X 35.7 

Pens. Selective (05 

Pens. Security.—. 1 X 7.6 

Pen*. Man aged 126.7 

9 Prop. FdScr. 1 — 1029 
TMan.FcLSer. 4 — 97.9 
VEmui'yFd. Ser. 4 _ 23.2 
yConv.Fd. Ser. 4 ~- 200.7 
9 fM 0 ne 5 -yd.Scr. 4 _ HO J 
Albany life Assurance Co. Ltd. 

31 . Od Burlington St. W.I. 

Fd. Arc — 0205 
Act — 10 X 0 
dAC.. 1 B 55 
9 LM(JfiH».fttAcm. M 3 

- Pd -Ace 1006 

Inv. Acc. — USA 
PenJVXAce. E 9.1 

TJHsn.Ace — l=ab 

G td Mou-TettAcc-. 113.0 
lulLMn-PnFdAce ... 90 7 

PropjWAcr 2MS 

JffpHtlnvPw-Acc.. [ 1 Z 7.7 

AMEV life .Assurance Ltd.? 

Alma Hue, Alma Rd, Frigate 
Triad. Managed — ( 20 X 4 

Triad WsdTfr B 55 . 

Triad Money Fund. ( 98.0 
Barclays Life Assnr. Co. Ud. 

23 S Romford Rd- E. 7 . 

19 X 9 96 . H 

Current unit value Dec. 13 
Beehive life Assnr. Co. Ltd.? 

71. Lombard SL, BCX 01-601288 

Black Horse Bd. — .[ 96.86 | „_.4 - 

. Per ‘'Brandts lid." see 
“Iieyds Bk. Unit Ttt. Mngrs.” ' 
Canada Life Assurance Co. 


Croydon. CRD SI A. 01 - 6899864 . ^Fbcedhit. Fd. 

First Units..- M3 __ 93.71 1 — RarabroEouiry 

Fourth Units [ 57.7 I |- — Property^. 

Property Unit* [ 46.0 4 BJ| — M*D«tedC*p 

City of Westminster Ass. Co. Ltd. ■ 

Rlogstrad House, S Whitehorse Rood. Pen- F^rjp. Acc 

GrcydcrnCHOalA. 01-6849664 Pen-Man-Itep— 

P ro t e s t y Fund [453 4751 

UteiucedFund 1248 13 X 3 __ 

EuuiiyFund 33-6 35.3 

Xnnd Bank Fund _ 4 SJ £ 0.8 

JnvesJorsOpCFnd- 1 X 2.99 12 SJ .... 

GUI Fuad 4 S 7 5 X 2 +- 02 [ — 

PllXAFund P333 . ISSAf 


Bunbto Life Assurance Limited ? 

7 Old PartL Line. Londco. W 1 01-4000031 


Pen-llan. Acc 

tSSffl£=> 

9 Pen.B 5 .Cap , . 

OPcn.B 5 .Acc U 205 

Hambrij CT.xezr. Fd .tej 
Gii/Bd*edFilArrJ «5 


1155 

1149 

1289 

J 0 X 0 

( 1 X 8.7 

1628 

199.9 

-5*9.6 

.Mil 

X 18.8 

13 X 4 

1115 



Uoyds Life Assurance? 

C 1 Z Leaden hall SL. BC 3 M 7 LS. 

Mlt-Gaa Dec. C 

opt- ?Eq. Dec. ] 6 _. 

Opc Prop Dec. 16 .. 
OpL 5 HyIO.Dec. 16 . 

• 3 pt. 5 Kan. Dee. 16 .. 

Opt. Did. Dec. 16 — 

0 PM Fd-OcL 15 _ . 

•PU EiFd.Pcl. 15 .. 

Pn.Pr.Fd. OcL 15 

aPn.Fdln.Ocl 15 ...fl 365 
aPoDpFdNov.jn ■--- 


01 - 6=3 SCI 


0 88225 


B 33 

879 


111.4 

117.1 


1185 

IM H 


USX 

uo.s 


112-2 



ML 8 

1475 


174 3 

283 a 


12 X 1 

1275 

. « . 

1365 

14 J 7 




.. .. 


Prop. Equity & Life Ass. Co.? Slater Walker Insurance Co. Ltd. 

1 19 . Criivrford Street. W 1 H 2 AS. 01-1880857 30 Uxbridge Rroid. W 12 01 - 7499111 * 


R Silk Prop. Rd 

Do. Mao. Bd . .. - 

Do. Equity Bd. 

Da Ft Jlny. Bd Fd. 
Do. Bal. Ay Ser.il 
Gill Ed. ft Got Sit 


149 0 


64.6 


52 0 


ms 


ltca 


10x8 



~ * Property- Growth Assnr. Co. Ltd.? 


Leon House. Croydon. CR 9 ILU 
Property Fund- -.[ 

Property FandiAi 


Sel MtFd.f 7 n.lint. .|344 » 5 ) | — 

Sol Mk.Fd.StUfiL. [ 55.7 59 o] | — 

Sun Alliance Fund Mangmt. Ltd. - 
Sun Alliance House. Horoham. 04 C 3641 -U 
EpLFdJnLDec. 8.-1110 6 115 K ... .[ - 

Son Life of Canada (I'.K./ Ltd. 


London Indemnity &GnL Ins. Co. Ud. 
NorthcUIfeKBe..CW*lonAve. 3 riB»ol. 297 TS 1 AbJ^ NauFirnd'-. 


Fundi earrenUy doaed to new lnrestment 

Speculator Fond I 3 X 2 

01 - 437 S 96 Q £erf«“A|.“ h a 1 


326 . 9 ) 

1147 

11 X 0 

95.4 

105.9 

Sm 

1= 

9 Si 

114 . f 2.4 — 
1343 . 




GYced Unite 

Commercial ITnion Group 
SL Hefau'c. L Undenha/L BCX 
Variable AoAeJUte— | .3472 

Do. An unity lit* — ;| 3354 

Confederation life Insurance Co. 

120 , Regent SL.W 1 R BAY 


01^=837500 

ra = 


Hearts of Oak Benefit Society 

Euston Read. London, KWl 01-3875020 

Hearts cf yak [32.7 34J[ . -J - 

VH11I Samuel Life Assnr. Ltd. - 
NLA Tver- Addlseombe Rd. Cray. 01-688 43S5 


1BMSBK.-RI 

.Managed — Z 7 X 

.Fixed Interest 270 

.Drposn — 11090 

IM & G Group? 

(Three Quays. Tower Sill ECSR 6 BQ 01-838 4588 



P 8.9 


VBOui W Fund • 

{Managed Fund— 1240 
Personal PeoFa — 47.7 
EquJlj ron. rnud ... 

ReigBle 4010 L Fteedlrtf. Pen. Fd. 

Managed Pen. Fd. . 

Property Pen. Fd_ 

VProtccted lit PoL 

Comhill Insurance Co. Ltd. 


e. 

ME: 



ORS. Prop. Unit 1265 132.1 ... — 

DO. Man Unit UAJ 132.4 - 0 J| — 

Do. Money Fd. ItoD 117.4 

DoJ’ns-MgtlCap.- 9 S 0 1040 

DaPavMgdAec.-. 955 . • lflo.O 

01 - 4379 M 0 DoJ 7 is.Gld.Ckp 95 0 100.0 

DoJPns-'HdAee 950 100 0 


01 - 384 SB 44 s=.Cornhin.RXXa. 

■■ •I — Capital Dec. IS 1 8 X 5 

IS- GS Special DeeTffil - 3, -° 

1 .V Idn-GthJFd. Nov. 2 Qjll =5 


Imperial Life Ass. Co. of Canada 

Imperial House. Guildford 71255 

Crt.Fd.Dec .17 W 1.7 S- 3 + 0 . 4 ] - 

Pn.Fd.Dec.X 7 Ml « 32 ( + 0 ^ — 

The Individual Ufe Ins. Co. LtcL? 
Enterprise Hso. feunbard Brunei Bd- 
Portsmouth TC *1 2 AW. Portsmouth 27733 . 


01-098300 Fixed InL Units — [1269 




Credit & Co m merce insurance 


— Equity 

Property iJnite. 

Managed Unite 

Money Fund— 

5.45 Gilt Bond — 


5 ftS. FKat Sc. 3 d . [1055 


60 llark Lane. EC 3 R 7 TN 


01 - 488 U 88 Ipxarito- 

-imru 1 worowin — — . 

ina,?).. ...1 — 4 c*piui 

— 4 glneone. 


4B2S[ 


182.1 

22 X 3 

12X3 

1097 

1243 




no 6i 





022.6 126 J + 0 . 7 [ _ 

5 OT .7 1153 

m .9 970 

955 
117.6 

W 3 844 ..... 

§05.7 11 X 1 +XH — 

rProp&ee. 16 02*6 135^ 

[Magna Assurance Company Ltd. 

la Chequers Sq.. Lbibrtdge. Midd* S 2 IB 1 
BalldincSoc Bd.....] 1 X 42 | — l — 

, Magna Man. Fd 1 U 7.0 | . . . [ _ 

Merchant Investors Assurance? 

( 125 . High Street. Croydon. 

IConv. Dep. Fd, 


lPgniLPn.IX.I 7 _ 
CoavXX>-DecJ 5 — 
lEquiw_Bd.Dec. IB. 
!Fam. 77-80 Dee. 16 . 

^ 81 US Dec. 16 . 

Dec 10 

1 Managed Dee. 17 _ 


Btf High 5U Potters Bar. Herts. p.Bar 5U22 Crescent Life Ass. Oo. Ltd. - ^S?n radiitlL - 

gywt Fd- Pec.l — I 4X2 I .— J — Acre Hse.. Windsor. Bertu. • Windsor 60443 *Foroign Equity— [UU 

RrtnXFedJ>ec.6 J 775 I 4 - crc.Fii.tl Inv. W -JH7 545J -- J - . ^sh Life Assurance Co. Ltd. 

Crnsader Insarance Co. Ltd. u. Finsbury square. Erz 01-6288=33 


Cannon Assurance Ltd.? 

1 Olympic Wy. Wembley'. HA 90 NB 01^028878 


Equity Unite 

*ty Unit 

BsJd. Dull — 





11 


r~ i ? ta 
834 
£ 10-18 
821 

ansa 

Current value Dec. Id 


5.90 


Equity Bond 





— 11355 

— 1 3055 


2 ^H?»^ T o<xPL.Ra. oimsnm fiESredJ&fczBji 

(ab. Prop. Dee. 7 — [575 Mfl ! — Prop M"d. Dee. 1 _ Jl« 7 

„ , ^ . . p.-cp Mod Gth. |X 53.0 I 6 I 0 ( 5 J 0 

Eagle Star Insnr/Midlaad Ass. . . . 

XThreadneedleft-.BCS. - 01-5681212 U± A*n*.«^r. 

EagJWMld. Vails- P 5.9 375 ! + 0.91 7.78 Sg.loroh iU.EC 3 . 01423 5433 

Booti Fa Exerapl ..[£ 106.10 1 U 752 I +0 2 C[ — 
General Portfolio Life Ins. C. Ltd.? . *** .date January. 5 . 

SO Bartholomew CZ. Wall ban: Cross. 

portJoli c> Ce^utT-E I 403 8,20 42 ^ '."E_| — ” Langham life Assurance Co. lAd. 

Langhim Hs. Kolmbr»b Dr. NW 4 01-203 521 1 
£ 0.9 64 

347 
120.9 

Prop Unff«fIIS>_.. 34 = 

Growth & Sec Life Ass. SOC. Ltd.? ^ •'?’ , 

United House W. 1 L 01=296106 ' 

Flexible Finance— I Qgl I .—J — see CatuttRi Assurance Ltd 

iS*Ac«.U ».9 308 .ll I-' J — Life Assnr. Co. of Pennsylvania 

G. ft S Super Fd 1 E7466 I 1 — 3C42 New Bond SL.W1Y0RQ. Ol-aaesas 

Guardian Boral Exchange iAO.-P.- niu (797 8371 . ..[ _ 

Royal Exchange. EC 3 . OT 2837107 Lloyds Bk. Unit Tst. Mngrs. Ltd. 

Property Bonds [ 142.4 IgJj — 71 . Lombard St- EX 3 . 01 -O 23128 B 


Money- 

•Her. Inv. Man. Fd.| 

:t£er. In*. Ply. Bd - ... 

Equity Bond 

Frop Pens. 

Man. Pens 

-Equity Pons. 

-Conv. Dep. Pena 

-Han. Mid. Pent— - 

JVEL Pensions Ltd. 

MUton Court. Dwid ns. Surrey. 

NelexEq. Cap. 

Nelos Eg. Accom. 

Net ex Money Cap 
Nelex Mon. Ace 
Nferr su! 


119,7 

*03 

1130 

+ 0.3 

£S 

+ 0.7 

1170 


4 Z 2 

*xi 

3179 


99.0 

+07 

1163 

♦ 29 

124.0 

+ 0.2 

136.1 

♦oil 


Abbey NaL Fd. lAt. 
Investment F»md- 
Imestmem Fd.-Ai. 
Bjulty Fund _ 
Equity Fund -A. _ 

Money Fund 

Money Fend' AI 

ArtuarfalFund-— 
Gilt-edted Fund — 
. GUI-Edged Fd. I A)- 
0 Retire Annuity— 
limned. Annty, — 
AUanlie 
All BTtber Ac. Lha. 
V.UI Weather Cap. . 

Vlnv. Fd. UU 

Pension Fd-Ut* 

Clnrv. Penx Fd. — 


Man. Pens. Fd— 

Man. Phn Cap. CL| 
Prop. Pena Fd.— 
7Vop.nNteCap.W4, 
01^)69171 PH ps- Sne. Pen. UL 
Bdg S»C. Op L*L._ 


1457 


1453 


554 9 


5555 


1356 


13 S 5 


52.9 

;oj 

526 

12 X 6 

+t? 

12 X 4 

1203 

+X 1 

1249 

+ 0.2 

1247 

+02 

1016 • 

& 

10 X 9 

10 X 9 

347.6 

112-5 


|CB .8 

9341 


85.6 

90.1 


991 


1112 

■ IMIS 

121.9 


117.2 

...... 

122.1 


119.0 


12 X 8 


1139 


1122 

.. . • 

1083 



Prudential Pensions Limited-}- 

Ho! bom Bar*. ECIN 2 VH. 

Equity Fd. Dec. IS- [0533 

FxdJM.Dec.J 3 p 3 72 

Prop F Dec. 15 ( 09.18 


014000606 = 3 . +. Cochspur SU SWtY 5 BH 01-9303400 

= J n6^;d : . 

_ Target Life Assnranre Co. lid. 

— Tarert House. Gatehouse Rd. Aylesbura 
— Burt-'. Aylesbury (OGStfisatt 

Man. Fund Inc. _( 82.7 87 5 [ 

Man Fund Acc. 93.1 965 j 

— Prop Fd. Inc 89.9 . 953 ) 

“ Prop Fd Ace 1060 

— Prop F±lnr. 08-2 

- Fixed InL Fd Inc. 97.6 

— Dep. Fd Acc lac— . 97.4 

BeLPIan Ac. J\jo-_ 48.6 
BcLPIaaK»p.Pen_.. 4 X 6 
ReLPIanManAce- 94 8 
_ Rtt.rlanMan.Cap. 925 

_ Gilt Pen-Arc 97 6 

_ Gill Pen-Cap [ 97.4 

“ Transinfemalional Life Ins. Co. Ltd.. 

_ 2 Bream BldCV London EC 4 INV. 01-4056497 

— Tnltplnvnal Fd — 11025 108.0 1 -» * 

— Tulip Man->1 Fd— H3 4 87.71 J — • 

— Man. Bond Fd toil 88.9 J — 4 

— Mon. Pen. Fd. Cap. K3.9 - C8jf .1 — J 

— Man.Pen.Fd. Acc.. p 7 903 -I — j 

— Trident Life Assurance Co. Ltd 

Ren&lode House. Gloucester 045=36341 


J02.R ...— 

1004 ? 

97 W 
1028 


d dr. Surrey. 9 B 

-1520 S 4 . 7 J J - 

ma ■ wa +LiS - 

_p.O • 50.3 ..-1 - 

CW 8.2 50.9 .... — 


01 - 105922 = Trident Man. Fd — 

15001 . ... J — Trident Co- Mn Fd. . 

13 . 9 g J — Trident Prop.FtL.. 

19 . 77 \ .. .. | — Tndenl&Hy Fd— 
TndenlKYd F ... 
TrdLGiltEdcFd. — 
( 09 = 2=271 Trident Money Fd . 

| I — TnUln-M-Mn^d 

Thdent Fiscal Fd. 
TrdnL Bd* nee. 16 
0312368622 TndeniGlBds. — 


day Dec 

New Court Property Fund Mngrs. Ltd. 


Reliance Mutual 

T unbndcc Well*. Kent. 

Re!. Frop Bdx. 1 1640 

’ sen Royal Insurance Group 

L North John SL. Liverpool. 0312168822 ThcteuGI Bds.. — ( 675 

Royal Shield Fd ..195 9 10141 J - Lash value lor £100 premium 

Save & Prosper Group? Tyndall Group? 

4 . GLSL Helen's, Lndn. BC 3 P 3 EP DI-SM B 8 S 9 CanynRe Road BrWol- 


11020 
1205 
1127 
781 
109 7 
100.1 
1129 
1035 
1C8.6 
=95 


SH|“ 


136^ ..... 

3^1 

1104 
109.0 

U £t 


Z l 

= i 


-0.9 - 


♦23 


BaL Inv Fd 11005 10641+041 

SL SwitMne Laoe. London, EC 4 01-0864359 a*g 6 

N.CtPr J". Sej>L 30 . [1055 13221 [ 757 rwporil Fd.- — 1 " 1 W 4 

Next sub. day Dec. 3X EqurtVPens. Fd. 1=0_J 

NPI Pensions Management Ltd. c^P^FdLt— “ S?.i 

48 . Gracechurch SL. E>3P3HH. 01-8=34=00 Prtc+s oa -Dec th. — 

Manured Fund QMS 10521 | - t Weekly dealing 

r 7 lce* Dec 1 . Next deabnit Jon. 4 Schroder Life Group? 

Norwich Union Insurance Group Enterprise Houee. Forunv-uth 


20X6 
1205 
1Z7.2 
1635 
155.6| 

Dec. 14 . -'-Dee 6 . 


3 . Way Dec 18 

Property Dec 18 

JVperjf Dee. 16 

0 **eas Inv. Dec. 16 .. 


956 

838 

1U.2 


Gresvenor life Ass. Co. Ltd. Langh-im A Fiaiu. 

68 . C r oav f n o r St, W L 01-483 1484 Mdw E+.nda 

Managed Fund ( 24 d 25.4 - -I - fFro-p Pond. 


P 0 Bo* 4 . Norwich NRI 3 NG. 


060322=00 Flex Doc. 14 --- 



Managed Fund 

Equlry Fund ..^ — .. , 

Pro perry Fund 

Fired Irl Fund JX 075 

Deposit nmdl Mi 

Nor. Unit Dec 15 _ 


155 b 
M59 
107 7 


■ 1 - 427 ] + 0.61 _ 
1957 +?^ — 
1154 
1 XSJ -XI - 
10 X 7 


Equirt N-A-. 16 

Ser. 2 Dec. 14 

Property Dec. 14 — 
Fixed Inc. Dec 14 _. 

Depo« it Doc (4 1 

Pen* Cap. Dec. 14 _ (1571 
Pen. Acc Dec 14 — 1354.1 
Eaec. Pen. Cap. 

4 - 5 , King William SUEC 4 P 4 HR. 01 - 6 C 69 B 76 .SSJFund"' ” 

Wealth Aa*. * 6.7 9 X 31 .... | — 

QT. Ph. Ass. J 5 X 9 I — 

ES>‘r. PdEq.£ (553 STJ\ — 


109.4 

Phoenix Assurance Co, Ltd. 


1963 30 X 7 

1409 
1503 1583 

toiO 1=75 
|U 7 B 124.1 

106 0 2117 

- 1444 

1626 
1085 
HP 16 

[100 1 205.4 


nsnsssn. 

m z ■ 
lal = ; 

Vanbrugh Life Assurance? 

4 1 43 Maddrix SL, Ldn. W 1 R 8 lA 01-499 4921 

M maced Fd IQ 10&4 124 a +X 1 J — 

Equity Fd 24XB 1495+53 — 

FuwdlntcreatFd. 1321 139 .U +L« — . 

' ■' ®J=3= ! 

Welfare Insarance Co. Ltd.? 

The Lens. Folhcrtnnc. Kcul (C 03 57333 


Property Fd . 1113.4 

Cajth Fund ( 108-6 


- 

+oii 
+3.g 
+1.T 


PeaMan.Fd.Dte _|3075 


Exempt — — ( 76.1 


B-U I 9.91 


Provincial Life Assurance Co. Ltd. 

= 22 Bi*hop«es*e.ECi 01347 6533 

Pro*. Managed Fd ..(963 102(6 I — 

J 


rap Growth Fund.. 139.7 

4unr.pl Flex-Fd... 835 

♦QemjK PropFd.. 622 

ftExpUnv T<t Fd ... 923 ■ 

Flexible Fund 783 

Inv. Trust Fd ... _ 925 

Moneymaker Fd. 733 

Property Fund 638 

Windsor Life Assnr. Co. Ltd. 

PCI. BoxD02.Ednbgh.EH165BU. 0314056000. 1 HiKh Steeet. VVindvor. Windsor 021-VS 

Iltv.TTy. Senes 1 |__ 737 J .. , | — Life Inv. Plans, [ 49.9 524 

Inv PlrSenesS — [70.0 73. 7[ — Future Assd Gth.... Jta iD.O fhi320 

Eh. ULTsl Dec J — [923 46-S ..... — Rtt ,\ssiJ. Pens. . . I 04 72 

Mgd. Pens. Dec. )_|1682 173-2) 4 — Flex. Inv. Growth .. [833 877 

I J 


Scottish Widows’ Group 


OFFSHORE AND' OVERSEAS FUMI5S 


1 


Arbuibnot Securities fC-U Limited 
P.O. Bn* 2 S 4 . SL Hrtlcr, Jersey. 0 S 472 X 77 

Cap. Tst. (Jersey *•■ ■ [740 77 ^ ... I 230 

■ . Not deallncdtoc Deeratonr 21 . 

Es«aibu.tw ten -aooo m.a | — 

Next sub. <u»- Dec- 30 - 

AaBtraUan Selection Fttud XV 
riarkeL OpporranlHea. c/o Irish Yoons 8s 
OuDiwalt^ 127 . Kent a. Sydney 

USSIStarea 1 WSLJB I— -I. - 

Net asset value Dec. 18 

Sanne Bruxelles Lambert 
Z Roc de la Rcgence B 2000 BrusseU 
Rente Fund LF_„ |X 9 Z 7 X 987 ] +U 8.76 

Bk. of London & S. America Ltd. 

40 - 68 , Quceu Vlciorta Si. BC 4 . 01-2488822 Fidelity AblAss._ 

^M-91-.wia..Jr-i.T 

Barclays Unicorn Int (Ch- Ic.1 lid. ndei^SMrFdsEE 
X Oudnj Crass. SL Holler. Jr^L 004280*1 |g 2 iJjaSjrr 

tB8S3&Sr:%b» JHW 

-Ntt 0 ) ice and irlihholding taxes 


Delta Group 

PO. Box 3012, Nassau. Bahamas. 

Deltoluv. Dec. 14 -1S1-9L2D 11H ... t — 

Dreyfus Intercontinental Inv. Fd. 

P O. Box N371Z Nassaa. Bahamas. 
NAVDec.7 irosmt nm — I — 

Bcsm & Bo <Be? TstMgtJrsyXtd. 
PO. Box 73 . St Helier.Jeracy. 063420581 

EJJ.LC.T. 1960 U8J1 — 4 - 

F. & C. Mgmt. Ltd. Inv. Advisers . 
Id, Laurence Pouatacj HflL EC4ROBA. 

01-823 -46B0 

Cen.Fd.Deca — _I SUS3.90 ( — I — 

Fidelity Mgmt. A Res. (Bda_> Ltd. 


I 

Rusbri Pacific Fund MgemnX Ltd. 

2110 . '..-rut aught Centre. Hmj Kens 

Far E. Fd. D 0 C. 13 _|SHK 945 9 «| | 278 

Japan Fund .___ | 51 S 5 0 | .... 4 — 

Hambros (Guernsey) Limited ■■ 

Pfl Bn-. 96 . a Peter Pert, Guernsey 0461 2(021 

S p^Jd mwbiSSmi B&SJ.'i.i loS 


Klein wort Benson Limited 

73. Fenehurrh SL. 03 
Eunmest Lux. F X 0 Q 2 

Guernsey Inc 555 49.61 

Do. Accum ... 54.1 589 ) 

KB Far East Fd... S !£»00 

KBloU. Fund SUSU .75 

KP J J pan Fund 5 XS 23 X 9 

'JBl 9311| 

-UnlfoodaiDbri... - 
KB art aa - 


Old Coart Commodity FiL Mgrs. Lid. TSB Unit Trust Managers iC.I.) Ltd. 


1755 


IS. 60 1 


01 - 6238^00 po. Btt SR. SI Jotlan's LX Cu+ro'ey Mflf aSTll 
4 49 DC Comdri Trust. [ 11 X 9 US.t| ,| - 
Fnn* on £«. 14 . Nert dcalmB Dec 3 L 


paying ageuta ->nly 


SUS 19.37 
SUK 17 48 
SUS 32.41 

-DOS 

SUS122* 

CL 07 

-o'os 




Series D < Am Asa. 1 

F.IJLST. Managers Ltd- 


Hap at Management Lid. 

3 C 5 Fu House. lee House SL 
Hone Kong iEna. 01 283 35311 1 jn vmt Investment Mngt. Ltd. 

HKft Fac. U.Trt — I 5 HH 229 2 < 8 )+ 0 O 7 | 330 

Henderson BSM Mgenmt. Ltd. 

PA Bo* N 472 X Nassau. Bahamas 
H 1 sonBSMJimFd. .. IT.S 1159 1 U« ...| - 

Price* on D»c. a Neel Dig. date Dec. 22 . 

Hill-Samoel A Co. (Gnernsey) Ltd. 

8 LcFcb*™ SL. Peter Pan Guernsey. C.L 

Guemw Tst 11543 UX 4 sl + 26 ) 4.45 

Hill Samuel Overseas Fund S.A. 


465 

465 


Z 54 
236 
10 75 


Properly Growth (Overseas Ltd. 

28 InvH Town. Gibraltar ifubifllOfl 

US. Dollar FmaL.J S 1015 C I - J — 
Sterling FUnd | U 04 . 5 O I I - 


Royal Trust (CI) Fd- Mgt. Ud. 

* P O. Box W. Royal TsL Hse. Jw*cy. CS 34 27441 

SSL George's SL. Douglas, laM 08244682 RT. Inn. Fd. BUS 409 4«»4 

Lament ImL Inc. — J 15.0 16 . 9 } ... J'MklS RTInl 'L Ugy.J FcL.)M . 0 

Lamom UIL Gth. fJX 5 . 44 J( ..-. [ 7JU Price* at Nov. 15 . Ne 


9SM .. ..I - 

Next dealing Dec. 15 . 


Bagatelle Rd.. St. Simour. Jervei 0534 7^104 

JSIl L-nlte 023 34 . 0 ) . I CSS 

Price* on Dee IS Ncxl «ib. day Dec. =1 

Tokyo Pacific Holdings N.V. 

tnliira* Man.iijemoni Co. N.V. I'nroc&o. 

NAV per share Dec. 13 SUS 39 39 . 

Tokyo Pacific HI figs. (Seaboard) N.V. 
Inumia Management Co S V.. Curacno. 

NAV per share ft*. 13 SUK=T 98 . 

Tj-ndall Group 0334 37331 

HamUion. Bermuda. * SL Seller. Jersey. 


Lloyds Bk. (CX) U/T Kgrs. Save & Prosper international 

P.O. Box 195 . SL Heller. Jersey. 0534 =7561 Dealing to-. 


Lloyds TsL CfBeas-.BlO 56 Q 

Next dealing dale Jan. 17 . 


-i 3-M 37 Broad SU Si Heller. Jersey 
I’A Mkrt—dand Foada 


37 Rue NoiiteDsuie. Luxe in bo urc 

SU5M.48U7 14 -a 031 - 

. International Pacific Inv. Mngt Ltd. 


Lloyds International Mgmnt. SA 

7 Sue du Rhone. P.O Box 179 . 1=11 Geneva 11 
Liovd* InL Growth PFWB 6 43 W| ... j L 24 


Mr. Fxd. InL w- 
Int Gr.t 


iB 5 


337.01 


647 


ilwTjSiSrai ._TS ” .* - J-E- T - 5*®»agere (Jersey) Ud.^ __ 


Unkorn AuaL Brt. 

Do. AiHLMn 

Do-lkTr. mciflct. 
fTM-lidClneoiw*... 
Do.t o(UanT*L — 
DO. Manx Mutual. 


¥05 
23-5 1 
46.4 
295 
36.0 

las 


*9J ..... 

2j 

23 J ... . 


46 :h Flow- Cortaaughi Cmiw. Hour Kona 


240 First Viking Commodity Trostg prjgox 1 M.RojalT»i Hvt.Jer+e) 0534=7441 

■**1 4 SL G«rKc> a.. Douft»..l J oSl OGM 48B2 Jerwi eirrf.Tri..iUaO Ofcllli | - 

“-1 Ldn. Afte. Dunbar ft Cn. Ltd .V *1 N«*. 30 fcext mb day Dec. 3X 

“i0 B.Pa|! BJall.Locdon. SW1Y5JH 0111307897 j^jQe Fleming & Co. Lid. ’ 

Fat Vik.On Tit. _ 06.9 56 91 | — 

Bishopsgate Commodity Ser. Ltd. F«.vkJJblOp.Tsl_i9S.O ioo o| - 1 - 

p.o Bnx 4=. DoucJsfc. 1 o.M- 08SFS9U Fleming (Robert) Investment 

armacdm .6 — [ SUS 3262 I — I - — Management Ud. (Inv. Adnseri 

COUNT" Dec. 6 „ I _ L18Z2 j - g Square. SC 3 A SAN 

FlnrtJap.Dcc.15I SLS35.26 ] — i ■- 
Free World Fund Ltd. 

BuRerfidd 71 d|U HamiUoo. Bermuda. 

NAV Nov. 30 1 SUSL 5862 | 1 — 


Liovds Int ln^ms [SF 32&5 

M & G Group 

Three 0 uo>a Tower HiD BOB BBQ. 0l«« 4588 
AliantieEx. Dec. 14 J-L 838 19871 

>1343 1489 ) 

STS 600 6 J 3 


AUSL& Pee 15 . _ 
GwlrtEx Dec U_ 


U yUmd - ... . . W.I 


97 .H 


Ontfiudly tefued n ^10 
Bridge Management lid. 


Jardinc E*o. Titt. 
Jardmc J P"- FdJr* 

jardinc ^EA 9 _ 

jarriinc Fhlp T*Lt 
Jardinc Flem.lnl .9 
.W N?v- 30 


250 

X 10 

236 

2-60 


P.ft Bnx SOB, Grand Caymon. CHyn»n U. 
.VbtohiNov. 30 — [ YWJ 7 S [ .... \ — 
P.O. Bm 744715 , Noaaau. NF, Ba h a m a*. 


SHK 225.87 
SHK 34736 
SUS 1 X 73 
SUS 1 S 94 
, SHKB 6 b t 
-BcnJ valent 5 l)S 52 .fl 8 
Nttt aqb. day Dec. 31 . 

For "Jersey Savings Bank" see "TSB Unit 
Trust Managers" 


(Accum Unite- _ 

-l aymen S 

Semuef Montagu Ldn. Agtg. 
314 . ffld Broad a. E.C 2 . 

AtollH Fd Dec. 15 [FFM 35 «> 

J*p 4 er 4 N*v 30 pM* 4 . 

Inti Dec. X SS 5 £ Ji 

17 Group Dec. IS—.pTSUlO IL 

llTJeTiey Dec. I....JM .91 Si 


722 + 0.11 45.19 


For Ewani-f ..bo 72 

N 01 U 1 Amcficao* _K62 | — 

Scpro—$. — 1 13 .20 14.431 ....[ — 

Stertlqp— drnmntnatcd Foods _ , 

Channel Capitalft. |1777 «f-H ♦s -3 r 1 
ChBimci Island-aii. -Kil 96.91+03] 6f 
•T'ioifuod»ty“*£ 1159-5 +0 n — 

Si Fxd. InL — i! ._ hD 3 7 lOTJH - 03 [ — 

Pncc* on -lire 13 — Dcr. 15 *“P«?c. 16 
t WttWy lte»l»lWfc 


Ororscos Dec. J 5 CO." FI 10 

• Accum. Unite) SI SX 54 

-rAS>:>C Dec. IS ST 99 J 8 

3 -wiKlnL Nov l it- . H.-S 22 S 
053M0MI TOFSLDec. 15 E69S 
1 Accum. SSiares.) — £4 80 

.... 6.94 TASOFDof.IB 900 

.... — (.Arcum. Sharem 90.0 

_ OillDcc. 15 926 

.. < Accum Shanxi... 1014 

.... — Jrsy Kan Nbi.lR- SSE 


ltel+flOH 600 


Lt3 

93 = 

1JJ*. 

745 

1050 


97 . 5 f 
94 = 
103 Zj 

90 f 


-062 

- 0.06 


+010 

+0.10 


97^+05^ - 


+ 0 | 


6.00 


12 . 7 C 


45.19 


United States Tst. Inti. Adv. Co H 

K Rue Aldrin^ir. Laxemhourg. 

I? R TsL lm Knd. I SX^FIXSO 1-0031 OCT 
Sei .v+rt value Dec 16 . 

s. G. Warburg & Co. Ltd. 


sssaK ** asssKr*-!^ i4r 458 


625 Gr.Sl.sFd Nnv 30 J 


iSI+xol SZ 

IID] 0 . 04 ] - 


5USJ4te l-p 
5US6.99 


Warburg Invest. Mngt. Jrsy. Ltd. 


P.O. Bnx 137 . SL Hdirr. Jersey . 

SA LL Dec. »-■ Mte a v. 

01-5886464 InlnL Fd_ JtTwyv IjQJ 0 1061 

273 InL Fd iJixemfrg- DISK *7 

150 

is **£».**:** waes 

d50 13J.Chcapnde.ECa. II1-JB84W0 CMTLld. Nov. 23 _ £9=2 94&I — ■ 

Ch»p Sfd. DM. 18 | SUClUf 1+007/ 239 UcUOsTa Dec. 16 . 0142 12541-003 — 
Mui ia i . Johnstone (Inv. Adviser) TrotalewNuv.30 I JIS89.92 J ... -I. — TSITDcc.3. pjatT# 1193) — " • 

««*«i rq+iMii| S So w «* 1Dttt — ^ l “ 81 1110 . 


iw'iL 


part Hw- 18 F 1 n«buri Circuit. London EC 2 , 
Tab 01-828 3131 TUX 886100 
Mimfwwm internal Iona] Ltd. 


NjpponW.Doc.l0.itrai7.7J 4t»| 4 M» G.T- Management Ltd. Ldn. Agts. 

Butterfield Management Co. Ltd. 

P.O. Em l». HaariUoa. Bcnmda. 

ISSSSfcB^, JL: 

Price* « Doc. !n Neat sub. day 

Capital International S-A. 

TT nM Nocrc-tteme. Luumboqig. 

CUpHoJ InL Furtd^.| SUS 15.04 [—4 

Charterhouse Japtoet 
l.Pteanastor Bow, EG 4 . 


Kemp-Gee Management Jersey Ltd. 
X ClUrtPS Cross St. Heller. Jersey-. Of JI 3 W 1 
. Kemp 4 >.-e Capita] .HI 60 . 7 | .... 4 — 
Kemp-Ge* Income. | 45.7 473 ii| ,._4 1374 

do Bk. of Beromda Front SL, Hamltn. Bmda Keyselex Mngt Jersey Ltd. 

Anchor GllLEitoe _ R65 8M| ._-J SM TO 3rt.98.SL Heller. Jersey. iKnq 01 7070' 

AncS - B--^-ia„. I^S 


tH - 


864) . |S« 

2S«+3 4j — 
0.841 IA 
40$ | X6! 


-iAdiropn..- 

’AdivcrhJb. 


Fbndak . .. 

Food is — .... _ 

Emperor Fund- ,&"S 338 

miiSi c.— 



SSMO 


, u FMtdrt.-. 

Anchor IuLFtL-E .Jl «2 4 05 { X 6 S Fonscie* EuropaI.| ct 

G.T. Bermuda Ud. . Europe..- |C 4 ^. 

Bk. rf Beranda From SL. Hamlin- Bmfe. I*** 1 . 1 ? 3 ,™?*- 
Bny PF. Dec- 1 T_[_SX"SBX 8 J ... 

Do. StLFd. Dec. H- (196=8 223X3 — 

GL Fd. Dec. 3 . ! St:s 641 [ 

G.T. Management (Asiai Ltd. 

Hunblson Hse- Hazrouri Rd. Hons Ron£ 

XW 


SFX 754 __ 


£672 74 ? 

lp- .. 

KF 1 S 686 


C 4 XS 462 


SUSX 9.07 


£607 BAL 

+016 

037.91 

+0 031 


290 

336 

3.40 

S 3 


183 . HopeSL.taesBOW.CS. 

-Hope SL Fd ) 5 USZS .82 

-Murray Fund J SUS 7.93 

■NAV Dec. 15 . 

Negit S-A. 

10 a Boulevard Royal, Luxembourg 
NAV Dec. ID [ SUS &74 I — J — 

Negit Lid. 

Pank of Bermuda Bid s*. Hamilton. Brmda. 
NAVDcc 10 J 391 | - | - 


-R.A161 


World Wide Growth Management^ 

10 u. Boulevard Royal. Luxenibaurg. 


Singer A Ricdlxidcr Ldn. Agents 

2 ft Cannon St, BH. 0 J- 2 « 5«6 World wlfrC.tiLt d'l 5 L SU 67 [-0051 _ 

Deka£onds [tBfibtT 77Uj 812 ^ 

Tc*>tJT*LNov.30_| SUSZ5.76 I 4 233 


283 GTAsJaF.DncX 7 _JffiE 7.84 TGl _-4 

{CurnhiB Ixta. {Guernsey) Ltd. < G.T. Ma n ag em ent (Jersey) Ltd. 

P.O. Box- ljx SL Prter Fort. Guernsey Boy»l TB.. H»l. Cdoawrte. SL Heller, Jersey 

boManFd. NovX3„pX3,fl X3tW_-4 — GTAHaSo-lg £SJ9. 3932} —4 — . 


H? Cein. ,^3rti Cap-E- 
078 King & Shaxson Mgrs. ILO-M.I Ltd. 
2 Thom** Street, DOuelai, I.OX1 (HH4S56 
GlHTrosn|pJ 4 )_( _ lOM „ | 145 
Nen Bh December =X 


Neplune tctnl. Fad. Mgrs. 

1. Charlnf Cnws. SL H^fier. Jsy 
loremationai Fud_(ZX 9 23(8 . 
-Aa ol Dec 17 . Nert sub. day Dec SL 


Old Conri Fund Mngrs. Ltd. 

„ _ . F.0. 58, SL Julians CL, Guernsey . 048128331 

Eng & Shaxson Mgrs. (Jersey) Ltd- «SiiyFiNi»J(J-[« i ..-.J 4.10 

3 CharmBCtOBsSL Heller. Jersey. 0 S 342 B 041 Ine .FU.Oec. 1 . IlP +4 I «-» 

GUi Fuad Ur^X_m.« 9.471 1 L 75 IcLFd. pec l 3 ™._ 


Slater Walker TsL Mgt. (Jersey) Ltd.. 

30BalhSUSt HeUte-.Jertt-v OSM73U4 

Growl h Invest t-tBD3 2 f 9 W + 4^1 2.70 

lnini. Fd E+J 67.41-= M L00 

Jersey EDero-TK_ 140.0 35X0] +5 « X00 

Worldwide S8.1 | +L=j 220 

Vn!up Doc 10. Next dealing dale Dec 20 

093429041 

. ...| 6 66 Surinvest (Jersey) Lid. 

r.O. Bta 90, SL Hrilcr, Jcr^T 053428J3B 


NOTES 


Sm.CbJ r d.Nov. 30 -|B 0.4 


Sarin vest Trust Managers Limited 
50 . Athol Street, Douglas. l.oJt. OfiW 23914 
The Sliver Trust _J 70 L 4 306 -Bj — 0 JJ — 


Price*: do not Include 3 premium, where 
applicable, end are In pence unless otherwise 
mdicalod. Yield.*. 'Shown In lort celumni 
allow lor all huyine expenses. 3 Ottered prices 
include all (icpcwci. , b Today** priest 
c Yield bawl on otter price. 4 Ealmaled. 
8 Today's openinc price, h Diurt burton free 
0 ( U.K. UUM. x Ottered price include* nil 
nipoiMW Gvcepf uncart . comnuuloc 
t ridcrcd price includes all eapenna It 
boufibt thrmiKh managers. ■ Previous day's 
price. VNcl Of lax on realised capita] Ruins 
unleu Indicated be 9- IGuCrnsej; yield, 
•Suipended. tSItuue premium Insurance 
bond*. +vleJa before Jersey ta*. 


I 


W i im t kVJB p" yfuTA tfu Jpv, > ; 


in; 


Slater, Walker Capital Growth Unit Trust 
Slater, Walker Century Hoist 
Slater, Walker Provident Investors Trust 
Slater, Walker Security FirstTrust 

have been amalgamated with 


k J /f * ,-f |^| p ■ ■ r.-m A'- 

* 


TTTOil 


The scheme of amalgamation was duly approved at meetings of 
linil holders of the five trusts held at 30 St. Pauls Churchyard, 
London lEC-lM {'DA on I Oth November. 1976. 

The allocation of units ol SLtlci; Walker Growth Trust to unit 
iioidci s is as follows:— 


For cadi" Ca]Mtjl”u nil 

0.47574 of nn'A'unit ol Sluter, Walker Growth Trust 


For each"Cctitury n unit 

0.55434 of a‘B unit of Slater, Walker Growth Trust 


For each' 1 Provident” unit 
1.64220 of a'C'unit of Slater. Walker Growth Trust. 


For each ,, Security M unit 

0.S6315 of a'D'unit of Slater. Walker Growth Trust. 


TT.-'iders of certificated units in the above Tmsts will be sent new 
certificates Jbr'.A'. 'lil C':mil 'D uhits respectively in Slater. Walker 
Chow th 1 nisi on file 15th February l Q 77. and their old certificates will 
ee.i'-e l< > have any value and should be dcstro>cd. 

1 1 older* of non-curi iHc. it ed unii* in ihe abo\ e trusts will receive a 
‘ Siaiemeni <*! Units Allotted”on the 15ili February. 1977 which will 
indicate liie tout ers ion ol their present holdings. 

Existing eeriil ic.uos Inr Slater. Walker Growth Trust remain valid 
and arc not aftected h\ rlie amalgamation. 


Britannia Trust Management Limited 

3 London Wall Buildings, London Wall. London EC2M 5QL. 


mi 


! :{Ik 5 in ». 


services urged 
for Ringway 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE continued development of. 
Manchester's Ringway airport as 
the major international one for 
the North of England 1$ urged 
by businessmen and in- 
dustrialists in the region. 

Manchester Chamber of Com- 
merce and Industry, and the 
North-West Region' Cham hers of 
Commerce Council— which does 
not include Merseyside — say in a 
joint memorandum to -the De- 
partment of Trade that the 3ims 
should be not only the provision 
of increased Sight frequencies on 
existing routes train Rlngwav biit 

also a wider range of direct air 
services, especially to foreign 
destinations. 

“There is no doubt in our 
minds that business- .passengers 
on international services wish, as 
far as possible, to avoid tbe con- 
gestion and dclayB -frequently 

attending interlining through 
Heathrow and, to a lesser extent, 
Gatwick,’* says the twj>. Chambers. 

They believe that because of its 
strategic position, easy access 
and growth potential, Manchester 
airport is ideally placed to be- 
come the major air cargo centre 
in Central and Northern Eng- 
land. 

The Chambers' views' are being 
given in response to the Depart- 
ment of Trade’s earlier consulta- 
tion document on long-term air- 
port strategy for the U.K. 

They stress in particular that _ a 
second runway should be built 
at Ring way. They do- not think 
development of Ringway as a' 
major international airport could 
be undertaken satisfactorily with 
only one runway. 

They urge provision of im- 
proved road access to the airport 
From Yorkshire, by' 'way of a 
major road connection from the 
M62 on the east side of Man- 
chester. But the chief require- 
ment is for a second east-west 
motorway link: the obvious 


choice for this Is the proposed 
Sheffield-Manchester motorway 

with a spur to the airport 

• The Greater London council, 
while seeking to preserve 
London's role as the most impor- 
tant' airport complex in Europe, 
Is to ask the Government to con- 
sider the provision of funds to; 
develop further a number of air- 
ports in the regions as “hub" 
airports. - • 

The aim would be to ease the 
pressure on London and increase 
the traffic from, or destined for, 
sources which were local to the 
regional airports, instead of this 
traffic having to travel to London 
to leave or enter the UK ' j 

The GLC meets on Wednesday 
to consider a joint report from 
its planning, policy and resources 
and transport committee on the 
Government's consultation docu- 
ment — Airport Strategy ■ for 
Great Britain, Part 2, The 
Regional Airports. 

• The future of Liverpool air- 
port, which has lost more than 
£3m. since it was taken over 
by Merseyside County Council 
nearly three years ago, will be 
reviewed by the airport sub- 
committee to-morrow. 

Tbe committee will decide its 
response to the Department of 
Trade's consultative document on 
regional airport strategy. It will 
have before It a report preferred 
by chief officers which puts for- 
ward suggested replies 

These include: the retention 
and extension .of existing 
scheduled services bn the domes- 
tic and Continental routes— with 
Liverpool the primary airport in 
the region for Irish Sea traffic 
and for inclusive tour holiday 
traffic; Liverpool to he con- 
sidered for the relief of the 
current London all-cargo ser- 
vices; and for transatlantic traffic 
to relieve congestion fn the 
South-East during pe'ak periods. 
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November outflow of 
National Savings 


84 Bonds M £100 Nominal Capital.. Bod> 
Numban: ’ - 


BY CHRISTOPHER HILL 


AFTER A STRONG month in 
October on the hack of a rising 
demand for index-linked invest- 
ments, National Savings receipts 
suffered a setback in the four 
weeks ending November 27. • 

For the first time since June, 
a net outflow of savings is pro- 
visionally reported, amounting to 
£ll.fira. compared with ; a net 
intake of £4.9m. in November 
last year. 

The main change in the 


savings pattern has been the 
£13.6m. withdrawals from the 
National Savings Bank's Ordi- 
nary Accounts- In addition; the 
investment accounts of both the 
NSB .- and the Trustee Savings 
Banks have suffered withdrawals, 
hut the main impact has been 
on money which is easy to get 
at without the investors’ suffer- 
ing loss. 
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OPERA & BALLET 


COLISEUM. 101 35G 3161).! 

ENGLISH NATIONAL Oi-tRA ■ 

taiish! a. V>« 7 JO a N.gm m venue 
“Cn-c- 7 50 L-* Prile MOt-ne: Tntn\ 7 50 
U Tr.nn.i-ri | 


THEATRES 

GARRICK THEATRE. 01-S36 J601 1 

Fl ' t n tin Kr. Ltf inn n.'.- n nfl a’irt * 


COVENT GARDEN. ZJDI066 .Garden- 1 
cnjrgc-ucd.l cam boCMng. 83G 6903*. , 
THE ROYAL OKERA 

Icx.ahl SI 7 50 L.i Botiwmc Tliurs. at . 
7 30 L tiii.r a jmorc 
THE. ROYAL BALLET I 

T-itcr. a Wd. . 1 ! 7 30 1 ne Nutcraci er. 
CD An-eli :cr .ill peris on sale ! 

Ire n TO <n Cn 00 * ol Per*. | 


E%ai. 8 . 00 . Fr. . Mi ana Doc Z7 6.00 ar.d ! 
a.ao . inojv. DeMmDvr 31. a.4o aniv: 

R. CHARD BECKINiALE .S 
'slcie-PUtt.nglv funny _ >D.n * Mail* in' 

FUNNY PECULIAR 

"More Buoo laughs than **n . other ala* ; 


THEATRES 

PHOENIX. 01-636 3611. Daily 2.30. 

th e 'mag fc *o f’ygu ng HO U DIN I 
A Mar*e,ltjui Magica. Musical Cnlidren's 
Shaw. MATINEES ONLY. 


THEATRES 

WHITEHALL. 930-6692-7765. Evgs. B.O. 
Sat. 6.0. 8.45 Wca. 3 ,Oot 27. 5 * B| 


m London,” Observer. 
ADULTS ONLY 


PICCADILLY. 437 4506. Mon 13 Frl g.O 
Sals 3.30 ana 8.30. Mats Wen 3.00. 
Jt.-imj Kern s Hu Musical l 


ROYAL FISIIVAI HALL. 

LONDON FESTIVAL BALLET 

Dfv. 2 ? to JJ'I. IS spettaeuLir new orodn. 
THE NUt CRACKER 
D«« C-l'ite- 01-03F 5101 
Gci’ProI Irlarirjiicii 01-928 300.. 


GLOBE. 01.437 1 S9Z. Evns S.1 5. Mat. 
Wco. 3.00. Sol. im Dec 2 " 6.0 aid 8 40 . 
PETER BARKWORTH. PETER JEFFREY . 
anti "PENELOPE KEITH lunniest | 

woman in tie Wes: Ena ' Guard an. 
DONKEYS' YEARS 

-'MICHAEL FRAYN S deliQifcl corned*.” 
Eren.ni stand. "Two hcu.-s el bubbling 
laughter." Call* M.rrsf 


Jt.-imj Korn s Hi; Musical 
VERY GOOD EDDIE „ 
"LOVELY sa leak at. DEL.GHTFUL to 
near and HEAVEN to watch. ' S Exo. 
"Absolutei. enchant.ng. I reallr lowed 
t ' NY Times. 0»er 300 oerlormancej. 


BRIAN R1X . . . ■ 

“ MARVELLOUS CClMIC." Ewanlng New*. 
Terenca Jane _ 

ALEXANDER ' DOWNS' 

FRINGE BENEFITS 
SEAT PRICES £1 to £3 or 
Supper ana Too- price Scats £5.40 Inc. 


WHITEHALL. 01-930 6692. Opens Jan. 
17. WARREN MITCHELL In tin 
THOUGHTS OF CHAIRMAN ALF. 


SADLERS WLLL5 TH. Rnsctcrs A.C. EC1 . 

PST 167J U 1 T 1 I Feb. 2!>. j 

O OYLY CARTE .... I 

•K GiLCC.LT 8 SULLIVAN 1 

Tr«i;‘l & 1.".' 7 50 Wee 2 JO A 7--0 
Irp-v-i ol *hr Ciidr.'. Thu- 7 30 Fn. . 
7 so -ini 7 *6 H.M.S. P.n'cie 


GREENWICH. C rooms Hill. S.E.IO. 838 • 
775S. LEONARD ROSSlTER ,n TAR- 1 
YUFFE by MOLIERE. Unnr jan. B lE»0S , 
7 30. Mat. Sal. 2.30»: Childrens Xmas 1 
snonw RIG ME AND THE WILTING I 
WITCH. From Dee. 27- jan. 3. iDaily 1 
2 30 * 5.00> MAX WALL m a new late 
n.nhE rewue THE GREAT WALL also runs ; 
irom Dee. 27-jan. 8 lE-.ti 10 is pm.* 
and iron* J. 111 . 10 <Etss. 7 . 301 . 


PRINCE OF WALES. 01-930 8681. 

Ergs. 8.00. Fn . Sat 6 Dec 27 6.00. 
8.45. 1 no ceri-i Dec. 24 and 25.) 
MICHAEL CRAWFORD 
FRANCES CUXA 
In SAME TIME NEXT YEAR 
"SIMPLY GREAT." Dally Mali. 

'• TFIUMPH FOR CRAWFORD." D. Exo. 


qUEEN'5 01.734 1766. Evening 8.00 

Mat. Thu r*. 3.00. Sat. 5 00 and 8.30. 


WINDMJLL THEATRE 01-437 6312 

Twice NIgntly at 8.00 ana 10.00. 
CLOSED CHRISTMAS DAY ONLY 
PAUL RAYMOND presents 
RIP OFF 

THE EROliC EXPERIENCE 
OF THE MODERN ERA • 
"Takes to unprecedented iimiis what IS 
per mi whir on our siagc." E». News. You 
may drink ana smoke in the audiunuiD- 


-ave m you 
<arn! 

DpcXotS. 

I. Bunk- 
r«mi sayb. 

dr. Sav d'Rt 

w\4l UtviTu 
r'reiurumriV 

BttlikJ. 

OnL n<xx. ... j JS3.9 

I itv. ins 75.2 

l"UI X.b.B„ 439J 
1 rmiee B'lto-j 
UrLDepi. [2.033.0 
np. Idv. Dpi 776.4 
Cumntaeuii.ll^SiJ) 
fieol T.dJI.. 41K3 


i»nnii--»inkpja^t _ 

"lSSffirnfc-fY* 1 'l 1 1 I'll I I 1 1 1| 1 1 1 
1 iTf-TiT* t 


•[* I 




wmm 


BJ) 22.0 9.8 

-7.1 12.6 

16.1 3416 1 16.7 


54.<; 1 78 J i 7k6; 
«8 J I 88.0 I «.l 


Each 

Numbers- ■/' . 

1D24 1874 ' 2071 A2S1 2410 

ail • 2607 2724 2748 2761 
7(823 *2910 • • ‘ ‘ ..... 

101 Bonds of. £-100 Nominal Capital Each 
Nuir.bers- 


( > 565.9 ’ 4ISJJ 

1 7X3 : 7U.6 1 69.L 
| 473^ [ 4466 4S5J 

K022.B ( 2 . 109.4 2.088.7 
I .774.8 466.* I 44L0 
IU«7^ 667.8 621.4- 
14144^ 3222.6 3162.1 


tuuu (6,186.4 14.968.7:14, JKU 4J»4^; | 


Mat. rnurs: 3.00. Sat. 5 00 and 8.30. 

alec Guinness nicola paqett. 

MARK KINGSTON. ANGELA THORNE 
In YAHOO 

" So'?li!»ii-ding theatre. " Oly. Tel. "Alec 
Gumness is utterly comoelling." Guardian 


SaU 5.15 and S.30. Dec 28 S and 
Miiilceni Martin. Julia McKeitde. 
David Kcrnan. Ned snemn In 
SIDE BY 5IDE BY 50N0HEIM . 

"If veu are planning to spend an r ren- 
in c at the musical iheaire this Vf4r. [ 
urgently suggest you make It 5Me bv 
Side by Sc.iancim. II you are planning 
to spend two. GO TWICE.” Punch. 
"GO THREE TIMES. Cllrr BarneS. NYT. 


+21T.7; I +223.3 ; 
370.1H 317i 1 — 


THEATRES 


ADELPMI TNLA1RL. OttOJLTCII 

l.j _ Jd Ma;-. Thi'r. J.O hat'- 4.0 
'is,., M.itM-.LC Ore 27 J* 1 00. 

LONDON t, I lI"s I | £ NIGHT OUT. 
SOf L t Af Lt CA.'IIVAIING TUNES 
JNS I ACT CC.MrOV.' Peonle. 

• slick. suMPiuiSfff — the musical 
lRt:;i H A'j IVIKIIHING.- D Eaoress. 

IRENE 

C. »e-.r *an. iv a me-i-'ir.vlinas treat, 
hc—r ilnee hhUms. .nciunnia 

1 h.i.«"i» Mat.nrr .’i TO 
1NSTANI CPNFINMID CKCCII CAHD 
rODKINCS ON 01-83V "1-11 

ALBEnV. 57-6 Z ' .1 Ivg! E Mil Th 

j r ;... - >j*.. ...P tn.i li - 'a Sharu 
N«i;.r.v Tr>r-j''<' ('■■■'•'. u::> an 

MI2HAE,, J AV SION 

CGUUS 

POLL VMAFIER 
C.-r.I.-j e. j.'ii S.-»ier 
STij-yF.iNO AND COMPELLING Std. 

ALOWYCH SIR 1.404. 1"* RTG 53 32 

ROYAL •.iir.kl SPI ARC COMPANY IN 
filt-tF TJ!|pf This wrcL: 

John JlMYl 
WILD OATS .. ... 

•• . a ICS! ■_ IT.Mm. 1 % fr,iLSO «ijn 

i.r-.i.-is - 33 r he rwk ■»._>«> 

AMBASSADORS riju 1 1 7 : Esc. a. T*v 
v»- ’.SC J-j!'. El i . J 

r.. T . s rr,... i.'-. Jrt 

M.6lt FAIR'LK. PH y LL 1 S CALVIN T. 
ts ACt L DP AN JT NNlhLlt HILARY 
.r- DENIS CANAAN'S 

DEAR OA3CY 

-THE MOLT iLIjIAMH. NtW PLAY 
.r TCAN ' OlJ-.rrwr 
PLAY OF TKC YEAR .... 
5N 'l> ol l" .'j..e Sai'4 7C 

*>ouo ai-4i- :-.o ’. L-a*.. n. Mot 

-1 ~ s ;c sat a<-e Dr.- 5 -. . 30 3 so. 
• rau <■<- COLLINS J.'." AIDERTON 
SRL UEILc'ANI D ti|-.t i" 
CONFUSIONS 

bt ALf.N AYCKPDURN "S.-Kro STmi 
LAST WIERS— must END JAN 3. 

JkVfS THtATRE M.-n li liun ai S.JO 
i.CJi ani hriturj.,.* a* T.ii ai -4 H.la 
TUM '.lOPrAKDh 
UIRIY LINLN , 

• H'LARlDU'a ■ ■ ■ .c=- -I T.n*-. 


HAYMARKET. 9S0 9832. E«en ngs 7 45 
M4I Wed 2 SO Sat i 30 -ir-i 8 13. 
■A P^bASURE TO WATCH Qr T . Tel 
G 70S In WITHERS. Su».n HAMPSHIRE. 


i am McCALLUM. Coin* FRANCIS 
lar|.n'JARV:s a-w: 8 I FRASER !n 
Sumeriet Maue-ims 


Vimnrtet Mauc-ims 
THE CIRCLE 

wai delighted with :*>i nradu-; 


-I war nvi.jni™ — .... . '* ji.au.. 

al Ci.ciieiter — 1 am n;» cjmeeiel, 
••n-UIVKtf. Ere" nj News. 
••Tin-atritji mag e— artmg :■ niche It 
erfl-r." Jack Tinker D:«i, Mil 


RAYMOND REVUEBAR. 01-734 1S93. 

At 7 c m.. 9 s.m.. 1 J p.m. lOoen Sun.) 
CLOSED CHRISTMAS DAY ONLY- 
Onen av uwial Sun . Derembcr 28, 
PAUL PAVWPND □ relents 
THE FESTIVAL 
OF EPOTICA '76 

FULLY AIR-CONDITIONED. You may 
flr ni( and ymckp In the Aud-torium. 


r*ulon Cert 9 . 

■ nt.rlumiM 
eliloaeAYt 


- -3.4. - 


PoUl '6^G&6|6,044 .6; ;4.606.b4 .157 .3 1 

Cli'njfe ineuiii| i j ; 


3021 

30B5 

3277 

3334 

3615 

3642 

3794 

3934 

41TB 

432C 

4410 

4696 

4823 

4886 


4999 

5056 

5275 

52EO 

5341 

5349 

5412 

5492 

5791 

597 C 

6149 

6193 

. 5259 

6288 


6486 

6509 

6553 

6590 

6723 

6737 

6827 

6869 

6948 


7216 

7217 

7298 

7404 

745*: 

76P6 

7847 

79 ■*! 

7942 

80SE 

JS093 

8228 

8229. 

8454 

8493 

8521 

8760 

8823 

8895 

8981 

9123 

9161 

9306 

9351 


9466 


.9519 

9551 


9594 

9705 

973 5 

9777 

9903 

9997 

10065 

10224 

10253 

10383 

10490 

10530 

10381 

10620 

10761 

10445 

108*6 

11004 

11029 

11055 

1104G 


11104 

11137 


11303 

11530 

11800 

11686 

1253*5 

12557 





1 20 Bondi -amounting to 

C23.100 

nominal 

Witness: K. F. C 

Baker. Notary Public. 
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YOUNG Vic 1 by Old VICI .928 636S. Dec. 
28- Jan. 18 CHARLEY’S AUNT. EV.-7J0. 
Mats. Tuc.. Frl.. Sat. 2.30.' • 


HER MAJESTY'S. 930 6H3.i Evas 4-. S 3 : 
ir. and Sat «* » 30 , 

"PULSATING MUSICAL „_E*eiIig Now*. . 
2nd GREAT year 


REGENT. 303 2707. Evenings 8.30. . 
Friday and Saturnav 7 0 and 9 15 . 
OVER 1.000 PERFORMANCES I 
3RD ECSTATIC YEAR 1 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never j mil moment." Evening News. 
ICO Lcica held for sale at door. 
Xmas Ere One Perl. Only 7.3. 


CINEMAS 


HER MAJESTY'S. 930 0606. 

Rieharn Gorlden. Ian Taihol m 
TOAD OF TOAD HALL 
opens today 2 0. BOOK NOW! 


THE INTIMATE THEATRE Ler?.7i N13. 
Tn.. 01-956 3798 HINGE A BRACKET 5 
"CHRISTMAS AT HOME" D-rCCSe 
2Isr unfl January 1 . 1 . 


ROYAL COURT. 730 1745. 

EVENINGS at 3. Last Pert. Thurs. 
PIP SIMMONS THEATRE GROUP 
DRACULA 

-- Tee mast visually rrdt.rg group in 
Briia-i." T'mr Out 


ABC 16 2. Shaftesbury Avc. 836 8BG1. 
SCO. Peris. ALL SEATS BKBLE. 

1. EMMANUELLE 2 (Xi. Wk. & Sun. 
2.00 5 20. 8.20 ilAFI 4 <Wys> 

2. THE R1TZ iXI. Wk. £ Sun. 2.00. 
5.30. 8.30. 


CASINO. Old Common St. 437 6877. 
Lost 4 days. ENTER THE DRAGON ■ JO. 
41 4 55 A 8.5 Si FREEBIE AND THE 
BEAN IXI at 2.4S and 6.40. 


JCA'NNETTA COCHRANE Cl -242 7040 
Until Jar. 8 . Daily 4 Ik, and ■ 30 


Mai Sal. 2 00. i»cl:ir.a R 0: (c Version 
ol Al-in OJ'iicri 
ELIDOR 


KING’S' ROAD THEATRE 352 7488 
Mon. M Th. *100 Fr^ Sal 7 SO. 9.30 
■ NO PERFS. DCw 24 S. 25 1 
THE ROCKY HORROR SHOW 
NOW IN ITS 41k ROCKING YEAR. 


SAVOY. iBdi D9i:e open 836 S 8 BB .1 
Ne Pert*. ;hn week Reopens Der. 27. 
Ert 3 Sars 3*8. Wed. 2 SO 
ROBERT MSRIEY GEO»GE COLE 
. In BEN TRAVERS' 

BANANA RIDGE 

"HILARIOUS SUCCESS" Dally TelM. 
•Seats El 25 -U 50* «£1 P« SlallS-CIrc le 
lean If fcoired at Theatre paid for min. 
3 wecL* m adt cxel. Sat. Bern, peris 


CURZON. Cutod Street. W.l. 499' 3737. 
COUSIN CCU5INE fAAi. EnpUM W>- 
tilled Evenings only. Prom. 6 25 * 8.30. 
Sun 4 25. 6.25 and 8 30. " Quit* deli- 

cious ana enormously tunny." D. Express 


• Includes fUBLSm. receipts and ISSJm. 
repayments of Index-linked tone (£200 -5m. 
and fO.sxn.}. t Includes £38. 8m. In respect 
of index-linked increase on Retirement 
Issue Savinas CertlBanca. i includes 
£17. im. Bonds paid off an maiurlty 
'Ctd.Om.i.. t Includes £39 Jim. receipts and 
10.7m, reponnenrs of Index-Linked issue 
■ElO.Qm. and nil raparmcntSK ' { Includes 
£3Jm. in respect of index-linked Increase 
on Retirement Issue, Eavtiuw Certlflcaies- 

• li Total rcmaUUns invested at end of 
period I1SJM.0 (111^78.1 In 19751. 
'iil Value of National Savings Stamps and 
Gift Tokens outstanding (not Included In 

• in deemed io be In ibe bonds of the 

public £40 - (previously £40). 4> Esti- 

mated for 33 weeks. Indndfea elubt m omits 
m roamet of S.VES. 


Each ol the above bonds- when presented 
at the Offits'of N. M_ RothsdiUd & Sons 
Limited for redetnotHm most bear the 
coupon dated 1st July 1977. and Nl sub- 
wment coupons, otherwise The amount of 
•he nj'xu'na coupons will be deducted from 
the Principal to be repaid. 


sales ■ of Scotch • Whisky remained depressed ai* ; 
Group's market share showed no more than a s 
improvement frpm_ the low level experienced .« - 
second half of lak year. Industry and Gioiip gin s 
the United Kingdom fared rather better and i"-.;, .. 
export shipments were encouraging. 

• . The improvement in. trading profit reflects inc 
sterling income from sales to the United States in 
in. dollars and higher selling paces elsewhere. Thj 
Groi/p’ and Carbon Dioxide Company each cpnti 
additional profits: : • "T • 

• Foliovying the recent devaluations of. the Aut 
and New Zealand currencies the conversion • 
currentassets-fn those countries into sterling now 
ah -exchange . loss compared with the posh.* 

30th September. Had these devaluations taken 
priorto that date the profit before tax for the six r’ 1 5 ■ * - 
would have been reduced by some £1.5 miliron. .* 


: •' rs 
. . 

- r - *<n* 

-• tl-.-W' 


Th« usual Interval of four dear pays 
will be rcaufretf for examination. . . i 


CHILEAN 7lj% LOAN 1922 



Prospects - . . 

Sales of Scotch whisky and gin in the home mr ' ! • 
sea's markets have been encouraging during theT; : . 
weeks. The prospects for the year as a whole.cc ‘ : 
to be viewed with reasonable .confidence 
standing the duty increase announced -yes 
which must tend; to restrict home market sales; 
finalguarter. ; i; -L j/ : 

• - 16lh Deceaj V , , ., 


1 ■ ' lit' 

» •- r*,- 


3 Bonds of £1.000 Nominal Capital Each 
Numbers: 


102 334 4 SB 

5 Bonds of £500 Nominal Capital Each 
Nun-bars: 


EMPIRE. Leicester So. 4 37 1X54. -All 


| stats may be boohed at the box olHce or 
. bV Post. . THE SCARLET BUCCANEER : 


LYRIC.' 01-437 S69£ 3»9» 5 CO. M*: 

Wed 3 0 Sril aiM DjM 27 5 03 5 3 #m 


SHi *LA HANCOCK. JOHN MOT F ATT .r 
THE BED BEFORE YESTERDAY 

r» Ben .r»v^rj 

-Still th 1 ? lunnlcat •:omc.r, :r* Loidon.' 
Daily Mai., -wntlirw e* tne 

.Mr.” Da>. E-p-tii. 


ST. ANDREW UNDERSHAFT. St. Ma-v 
A»e E.C.1 233 2793. 

_ UPSTREAM PRESENTS 
THE TREE THAT WOKE UP 
T*** si CsrWT»* caurhea In Hie 

Mere- Irgerd e* an ancient tree 
a fan- I* e-teriJirment. 

Mpn-Fri 7.30. Sat 4.30 and 8.30. 


i on*, ptrla ; ia*. Sep perft. Prafti Z 30. S 30. 8^50. 1 


LEICESTER SQUARE THEATRE >930 5282) 
I WILL. I WILL . . . FOR NOW iXl- 
.1 SeP. progs. Ply. 2.30. 5.30. 8.30. 


PUBLISH YOUR 
BOOK IN 90 DAYS 


565 605 . 789 954 1282 

35 Bends of £100 JHaedMl Capital For*. 
Numbers 


"2 £ *A 

■'ll* » t 


LYTTELTON *ncw National Thr.Vrn. 92S 
223 2 Ton't & Toms.. 7 4S BLITHE 
SPIRIT by Noel Cowart* Torpor 7 45 
Thiir 2 30 4 7.45 Jbirrcrs Over 100 
*«< r! le-'t ET seals on *,a,c sjy ei scrl. 
from 8 30 a m Car p*,fc OPT**. 


5T. MARTIN'S. SIS fA45. Evenfies 8.00 
Mat Tub 2 *5 S>> ‘amS D« 27 1 3. B. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 
WORLD’S LONGEST. EVER RUN 
2S» YEAR 


I ODEON. Hay market *930 273812771.1 

TAXI DRIVER iXi. Sep proas Dly.JI.30. 
4.45. B.15. Ft. times Klorv.-SaiU- Inc. 
2.05. 5.20. B.50. All scats bhv be 

i baa Led. 


. ODSON, Leicester Saaarc. *930 6111.1 
THE PING PANTHER STRIKES AGAIN 
• U*. Sep. progs Dly. 11.30. 2.SO. 5 JO. 

1 ft Ttl. hkhln hv rur* np «• hrw 


01-836 5696 . 
Oa-l/ 2 30 and 7 30 


MAYFAIR. 491 SCI* Until Jan. S 
Cul 1 * 0 w * Dally 13 30 2 30 tnd 4.00. 
SOOTY’S CHRISTMAS SNOW 


ca ■ ■ Fra ' T ' J*" ' 0: 3 * 11 * 4 30 an ^ 7.30.. 

vjr pgr* . p«n,_ _ WM are 2.30 ami 7 30' , 


0 .30. Seats bkble. bv pest or at boc 
efbee lor Mon.-Fri. 8.30 prog, and Sat. 
and Sun, all Drags. . 


EMU IN PANTOLAND 

w tn a l-star cast 


CAMBRIDGE. 51-0 jr. _ i : .a3L O^v-.v. Dec 
.13 i ~.M>. W Lirii-r 3.0 4 B.O. 
JOHN CUtIKT IHlATRv OF SkAJING 
•"-tlai'l c.vutl LarbS. 01 -BJb . 04U. 

COMEDY- 93? r: _ ? L- i-*t -v*.l Dt 
27 a 30 .*r.u . ,.J Tn J JJ .r. DO.; 34- 


"* " A.rl.U .’■! ,|1l |if 1 .( 1 * 

fll.-l F..AV C.'- IHi. 

M. ; -■«> ■ LLA vijjh .n Sini’.i ViKAY S 
OIHERWISE LNGAGEU 
D.;t.:cj b> H4- -M l'.NKR 

CRIIER’iON, eja" S21‘J. l»e.. .MCI 5= 

T«tl ll !»■ 410 3 j J ri'ia b 10 L*naJ 

. C „1 C'a.lr Pclri". Fi'l 1 R.CC E».r 
Rab.-rss a->e t'-.fT-n Wvlil In Ca.'T. 
C-4im: ane hi-'d sn- fir* 

I GOTTA SHOE 

-'Nc:"* P 3 t’JI i'll 4 SU 1 r T.me*. Or- • 
•v:ri»" C. N"w, 'Bniiabl' t.i.’’ D. Tei , 

DRURY LANE. CI-Sir' dlCB EfCninris j 
8. □ SHARP MM WM J"d Sat. 10 
tNC RER1S DEC 251 

A CHORUS LINE ; 

••A RARr DEVASTATING, JOYOU5. 
ASTONI>NING STUNNER.' >■'*««■ 
unlrll HfCf MIItlUL OF 197b. ‘ 


MERMAID. 243 7C54 Fr.nn 249 28 3S 
□allv al 5 00 an 3 s jc 
ie«t* tonay at 2 ia wa r 00 * 
HARRY NIISS-3NS 
THE POINT 

A Mt.ic.iI Fable — a F.. t »: <u » Musical 
will* w.ime Slrco 4*1C E-rmrU Mile*. 
DINNER BEST SEAT £3 95 ind. 


■HAW. 01-3BB 1394. 

_ CHRISTMAS CRACKERS 
New Ck'l-ren s Play by WILLIS HALL. 
Today lamer.. Dee 27. ?a. 29 j*n. 1 

M V - M UfHi. T.H, rw in ,, .. 


ODEON. Marble Arch. *723 201112.) 
THE RETURN OF A MAN CALLED 
KQ25E IAA1. Sep. progs. Wk. 2^5; 5.50. 
8.30. All seats bkble 


Wanted: book manuscripts on all sob- : 
Sect*. Expert edltins, design. rainu-_ 
lacturo and marketing — ill under 
one roof. Completed books in 90 
days. Low break-even. Two FREE ] 
books and literature five details, 1 
i costs, success stomps. I 

' Write or pfione- Dept. 740. 

EXPOSITION PRESS INC 

908 So. Oyster Rap Rd., . Hidcsville. i 
N.Y. lltDl. 

(514} 822-5700 (212) W&MIl 


1539 1699 1767 1839 1948 

2060 2127 2182 2326 2527 

275* 2570 2871 3176 3464 

3S3S ■ '3669 40S8 4171 0*27 

4433 4835 3023 5195 5347 

5699 S911 6345 6570 6913 

6981 7332’ ’ 7580 .7831 8009 

43 Bonds' amounting io £9.000 nominal 


Witness: K F. C. Baker. Notary Public. . 
Eacn Ol the above bond* When presented 


at the office at N. M. Rothschild 4 Son* 
Llmlteo lor redemption must, bear the 
coupon dated 1st July 1977. and all sub- 
aeoueni coupons, otherwise the amount of 
the mMiv coupon* will be deducted Irom 
the. principal to be reMid. 



' The Usual interval of tear dear days 
win be • repaired for examination. 

New Court • 

Sr. Swlthte’j Lane , 

London EC4P 4DU 
20th December 1976 


: . ..Vito 

Deutsche Bank London ' • - 


s^areholttog 


? on*.. Wrd.. Tnor.. Dec. 70 31 Jf 
2.3 & 5.0 Fr*. .it 11 QintZO 


NATIONAL THEATRE. gr-w 

OLIVIER and LYTTELTON 


NEW LONDON DRUBY LANE. 401 0072. 
fiom tomOr. Daily Jl 2 0 4 ?o. o« 27 
a. Siit*. i c«i a sis 
Da 5.1.4 ««eot* 

A world <31 cciour mui'c 

rir.d IjrlJly lor all lam.ly 


voic'd BIST MUSICAL OF 1976." | 
DUCHESS. 93b 8243. Erer.iiigs 8 0. 1 
rn . Srit. G 15 and 9 3 
INO PI ms Dtc 24 A 251 
OH: CALCUTTA!.. 

** Thr Nuiify is Slunntnp. D Tef. 

TIM SENS ATION AL YEAR 

DUKE OF YORK'S ' a':-Si5 3122- j 

D.33 lira L DO »» Ml. 
TERKV SL'2Tr. JUNE WM.'TIIELD 
A BEDFUL OF FOREIGNERS 
. "GLNUiNLlY HILAR O'JS. Gdn. ' 

'• p,nnr* j nl T SP-jriLC Se.l Lu lit. i 

mjftl LUI 01-45' Jb&l 

Wane*- s Court. Brrwcr street, w.l. . 

1«i r ngnr, r..1& and 13.! S. j 
CLGStD CHRISTMAS DAY ONLY I 
PAUL RAYMOND crcimlj > 

PENETRATION 

•AH Ereiv Anvnnluir n French Pome- I 
3 ran.iT G.i.'d-laok.r.a mri and *ia*en I 
fjrff.mi •anna* nrimutation C :*lr I 
int'jji art.' Evening Ne.»s. Yeu may i 

n-.ek aid yiiaL; .nine asS.iu-Mim. : 

FORTUNE. aS6 ~:2M. Mon -Frl. VOO. J 
s»: a.\s Dr*. s and 3. Mr T > 3. 
Air ANGtfcS nr.l Dtrr'-- BOND In ■ 
A.-VATlia CHRISTIE S _ | 

MURDiR AT THS vidARAGB 

2nd GREAT YEAH < 


OLD VIC. 01-928 7b1S Evn-.ngs ji 7.30. 
Tlu-m . Sat. 5 30 jr;; a 50 

THE GHOST TRAIN 

■’ BEST FAMILY XMAS GHOST STDBY.'- 
Daily Mail 

TWICE DAILY 11. JO and 2.30. 
BDC FV s Brian Car.t a-a Ton. Arthur 

PLAY AWAY 

for AbL the family 


SHAW. 01.138 1194 Evminm B.OO. 
SaL 6 00 and 5.30. 
BCTIEMANIA 

A New Mi.«i--i Enter* .Tinmen* 

“ 6LISS r ui I V FUNNY" Ewing Newt. 

FIRST RATE." Times. 

STRAND. 01-836 2660. Esenina* B.OO. 
Mai Tiurs 3.00. S»*s S.30 and . S JO 
Dct i Hire. V;C?na:c Hosey 
Artlur He*rarj. pj-r v M:C'nn 
NO SEX PLEASE 
— WE'RE BRITISH 
D.re::ed b« Alla.i Da»U. 

The Vfo.-ia t Grea'et; Laughter Maker. 


> PLAZA 1 A 2. Lower pewit Sireet- 437 . 
i 1234 Sec. Peris All scats mjoaatsle 
J Bo* Office Ti a.m. to 7 o m inet Suns.*. I 
I No phone boohing* MARATHON MAN . 

iXi. 1. Dally 1 00. 3.39. 6.00. 6.30 
I 2. Dally 3 00: 5-30. BOO 


s e VI 


i PRINCE CHARLES. Lelc. 5q. 437 8151. 

; Now in Her 3rd Sersaiionai Year The 
I One ard Only Qriq.nal EMMANUELLE 
, i XI Sep Peris. Dly iir.c. Sup.) 2 45 
6 15 ° 00. LK. Show Frl A Sat, 11.45 
! •€*. Dec 24. 31*. Se.'U Bkble. LK'd. 

I Bor. *CiO*« Xmas Day * ■ . j 


TALK OF THE TOWN. 01-T,y S0S1 
FULLY AIR-CONDITIONED 


, FULLY AIR-CONDITIONED 
Frcm b. 15 Dining and DMKing. At 9.30 
Rcyi* swot TEMPTATION 
jot at ll a.m. 

FRANKIE VAUGHAN 


VAUDEVILLE. BSE 9998. Even'lTO B. 


OLIVIER i new National Theatrci. 928 ' 
2252 Today jrw. prey, mai.i at 2. i 
TomOr. 7 HAMLET iiintut *e*i rvrll 4 I 
nn l. Ton't 8. 30 COUNTING THE WAVS ! 
bv Edwarj Algae *a n<s, gne-hQur play i 

sr mioweeic mat 9«ccsi lallowed or 
Bccltens First Lave i • double bill at 
minium* mat. prices ■ 7.30 it 

C.-mpirllo: Thur. C sharp. Tamburlainc 
Ihe Gfest Ow ISO «e ei i«h ti Mats! 
on sale day Ol Of" J'cm 8 30 am Car | 
Parle. I 


Mat Tael 2 43. 5a; 5.30. 8.30. 

IAN CARMICHAEL 
JULIA HUGH PHYllIDA 

LOCKWOOD PADDICK LAW 

OUT ON A LIMB 

“Hoot* cf mirth," D. E*P- “A dMtelOdS 
Comedy— A FEAST OF FUN." People. 


JULIA 

LOCKWDC 


, SCENE 1.2. 3. 4. L«c Sb. IWjrdour SM 
439 4470 

SCENT 1 *2. Cb«L Peris oiv. 12 45 
J Ltc. 5hew* Frl. A Sat 11.40 i .11.10 
: i Ex. Dec. 24. 311 THE TEXAS CHAIN 
, MW MASMC» JX LonctonL Piw. 
12.45. 1 15- 7 55 3 25 5 05. 5.35 

7 IS. 7.45. 9.25. 935. Lie Sham Fri. 
* Sat. 11.40 A 12.1Q 'Ex Dec Z4. 311. 

Sf** 1 *-*-: T"J 'AlWj P ern 

Dlv. 12.40. 4 10. 7 JO. L-a Shaw Fri. 
i Sat 11.30 fix. Dee. 24. ji,7T^ 
SCTNZ 4v cant. Peru. Dh, I Van. LIB. 

M L, 5 e n ShflW Ff] ' * 

CA1L SCENES CLOSED XMAS DAY! 


URQUIJO INTERNATIONAL 
N.v. ■ 


Change of Address 
as from 20th December, 1976: 


• 'ssjsn 




Deutsche Bank AG,. London Brand'- 


U.S. 125,000,000 Guaranteed 
• Floating Rate Notes Due 1981 


P.0. 8ox 441 
10 Moorgate 
London EC2P 2AT 
Cable : deu&ank 


• ! ■ -fl* ^ 


' * * r*6 


For tbe six months 


VICTORIA PALACE 01-834 1317 

Evu 8J30 Wed Sat 6.10. 8.50. 
CILLA AT THE PALACE 


STUDIO T. Orfcrd Clrtug. 437 ««« 

don). PniB. 1.40 1 Except StmS. 3.35. 
6.10. 8-30. fOoacd xmas Day.j 


wilt* Her triend 

JIMMY TARBUCK 
a BGB5Y OA22LER OF A SHOW." 
Daily Telegraph. 


PALACE. _ _ 01-437 6834 ! 

Mon-lnur 8.0 Frl. Say B.Otf. B 40. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373.1 

Open, Tomor 7 0. wo.. Tnur.. Frl. 7JUJ. ; 

Dct. 27 onwards J 1 *. 2 45 ana 7.30. 1 

RICMABO O SULLIVAN j, "BuHOUfl 
YOOTHA JOYCE. BRIAN MURPHY as ' 
Ugly blt'ra ' Georo-na" *n 

With ROGER D* CDURCEY and MeoMc ! 
RICHARD _ HI ARNE ROBERT YOUNG.; 

NONA FULLERTON. * ' 

PHOENIX THEATRE. O’ -W E6lf ' 

Ey« 8 15- Fr. Si* 6 9 ana 8.40. I 


WCMBLFY EMPIRE POOL. 

LAVISH ICE PANTOMIME 
„ SLEEPING BEAUTY 

Toctar.. Wed a 7bur. it 2 * 7. Dec. 27 
le Jan. $ et 2 6 6. All 5su 2. 5 5 *■ 
80a to £2-30. Cnlldn 4> Senior CLW 
hall price except Saa. at £ 4 S. Arivancc 
bkno at Wembtey Csnierence Centre Bor 
Off <903 1834*. Ample Parking. 


STUDIO 2 . Oiriord Ornif. 437 3300. 
THE TEXAS CHAIN SAW MASSACRE 
y P Sl B -« lExcesaSun.i. 

iM S.OO. 7 00. 9 . 00 . icisaed xmas 

DOY-1 . .' 


WARNER WES T END. Leicester Scum. 1 


TM. 439 0791. 

The Warntr Complex win he eiesid an 
CbrntmOS Eve w*d Chrijlmu oav, 

* Ll - THE PMSf- 

SmIos™ iAA * ^ 0#,4t 2 ' 0S ' 

5. Led Zappaltn. THE SONG REMAINS 
THE SAME (AL SCP. Deri* 2 tsTs.lS. 
8. IS. All nut. bkWc/^ Lart 4 Drrt- 

3, Stanley _KybrWt'f BAIUtr LYNDON 
FAl. Rvan O Neal Mania Bbtiwkib. FiHiy 
air-«artdHloned. Sep. a ran. 2 . 50 . 7.30 

4. J«K "IT* HO. tafc m),. WL.MJ0. 
3.35. 64)0. 8.10. Lott 4 dM 


CARTE BLANCHE 
THE SEXIEST SHOW LONDON. 
"SUMPTUOUSLY STAGED." D. t£ 


WESTMINSTER. 634 0233- Dally Mon. 
Ip. Sat ,2.15 and Fri 7 30. Sal 5 JO 
Oilcwater Feiti*N Theatre Production 
FOLLOW A STAR 

Xmas miiE.ea:. "A utrit-t family show. 
TuAdful. !.**el*. T ot*„cf fun.” Sun. Era. 
"ONE MAS RARELY SEEN AN AUDI. 
ENCE ENJOYING ITSELF M3R1." D. Til 


21st December, 1976 to 21st June, -1977 
flie Notes' will caity an interest rate, of .* ' 

‘ . 7J per cent p6r annum. 

The Notes are listed oirThe London Stock Exchange 
By; Credit Suisse, London: . 

Agent Bank. 


Telephone (generaj) 
Foreign 1 ^change 
& Eurodeposits 

Eurobonds 


(01) 606 A[[ 


- , :.:rj;r 8 r ' 


(01) 606 5^-. 
(01) 606 5. 


■R-s iri*4 b 
f win 


Telex (gerieralj 
Foreign Exchange 
& Eurodeposits 
Eurobonds 


889287- - 


884547-9 

8811324 


1 ~P' t&Atvf;. 

,r >P *8**j ; ' : 

ftp pa!|frfe*' 

’’ JiriWI 

' ' * : 


o' \&o 


8,1 
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The Financial Times Monday December 20 1978 


aii’s 


U.K, TRADE FAIRS AND EXHIBITIONS 

Title 

31 — Jan. 3 . Camping and Motor Caravan Exhibition 
2-~6 Cornish Gift Fair- 

4— 15 Model Engineer Exhibition • 

5— 16 London International Boat Show 

8—13 Harrogate International Toy Fair 

8—15 Inti. Racing and' Sporting Motorcycle Stow' 

10 — 14 Data Communications Equipment Exhi bition ' 

16 — 18 International Slipper Fair 

16— IB Stationery Industry Exhibition . 

37—22 Ulster Motor Show -* 

22 — 27 British Toy and Hobby Fair 


Venue 

Olympia 

T>uro 

Wembley Cenf. Centro 
Earls Court 
Exbn. Hall, Harrogate 
Hortic. HaJls, S.W.3 
U.S. Trade Center.- W.l 
Blackpool 

Grosvenor ' House, W.l 
Belfast 

Nat. Exbn. Centre, TTham 


IVERSEAS TRADE FAIRS AND EXfflBITTOIVS 

8 — 13 Int Carpet Floor and Wall Coverings Exbn. Paris 

9 — 12 Saudi /U.K. Medical Seminar and Exhibition Riyadh 

10 — 13 Int Hotel, Cafe and Restaurant Exhibition Amsterdam 

12 — 16 IntL Horae Furnishing Textiles Fair ' Frankfurt 

12— 23 IntL Motor. Motorcycle and Cycle Exhibition Brussels - • 

13 — 17 International Furniture Exhibition Paris 

13t- 17 International Lighting Exhibition Paris 

19— 23 • German Furniture Fair 7 Cologne . 

20 — 30 International Food Industry Exhibition.: Beograd 

21— 27 IntL Record and Music Publishing Market Cannes -. 

22— 30 International Boat Show . - Dusseldorf 

24 — 30 Inti. Audiovisual and Communication Show Paris 

28— Feb. 6 . International Green Week Berlin 

USINESS AND MANAGEMENT CONFERENCES 


5—6 G.K. Tutorial: Programmed Learning Seminar 

6 Interface; Practical Statistics for Gen.. Man. 

B Interbank Research. Org.: Discount Houses 

10—11 InComTec: Export Documentation and Finance 

10 — 14 Abraxas: Synecties— Innovative Skills' 

10 — 14 Bradford Univi: Managing Management. Devpt 

10— 21 Urwick: Senior Management in Construction 

11 Fielden House: Inflation Accounting' 

11 — 13 PERA: Safety Org. and Accident Prevention 

11 — 14 Brunei Procedures for Collective. Bargaining 

11 — 20 Clothing Inst Seminar and Mach. Demonstration 

12 Inst Purchasing and Supply: Motor 2nd. Conf. 

12 Henley: Forecasts for Corporate Plana to. 1982 

12 — 13 BA SAM: Agrochemicals Business Conference 

12—13 Arab Market Res.: Selling to Gulf Statics 

13 WTI: Import Procedures 

17 — 19 MTC: Skills of Interviewing V. v - 

17 — lfl Farmers’ Weekly: Pish Farming 

18 ICMA: Inf. Accounting and Corporate Reports 

18 Crown Life Pensions Seminar . ? . 

IS Inst Cert Acc.: Inflation Accounting : 

18— 19 Financial Times. Helsingin Sanomat, Svenska 

Dagbladet, Norwegian Journal of .Commerce 
and Shipping, and Berlingske Tidende: World 
Puln and Paper Industries 

18—19 p. and R. Inst.: Ruhher — New Horizons 

24—28 P-E Cons. Group: Maintenance Management 

24 — W TPM: The Elements of Salary. Administration 

25— 26 Euro. Study Conf.: The U.S. Patent 


Post House, 

Post House,- Reading . 

Moor House, E.C.2 
Penta HoteL S.W.7 
68. Churchway, N.W.l 
Heaton Mount; Bradford 
Slough. 

Manchester 

Melton Mowbray 

Uxbridge, Middlesex 

Albeit Road, Hendon. N.W.4 

Aston University 

Carlton Tower HtL, S.WJ, 

Coventry 

Cafe RoyaL W.l 

World Trade Centre, JS.1 

Leicester 

Bournemouth 

Piccadilly HoteL W.l 

Purcell Room. S.E.1 

Cafe RoyaL W.l 

Finlandia Hall, Helsinki - 


St. Erin ip's Hotel S.W.1 
Training Centre. Egham 
Whites Hotel. W.2 
Portin an Hotel W-l 


rills week in Parliament 


TO-DAY 

nmons: Private members’ 
■ns: Consolidated Fund BilL 
National Insurance Sur- 
e Bill, second reading, 
te on 51st report of the 
pean Communities Commit- 
n the European Aeronaut]- 
ector.- Committees: Expen- 
c Committee, Arts and 
i Office sub-committee. 4.15 
subject the attainment* of 
school-leaver; Procedure 
ninee, 6.15 p.m. Subject, 
ic Bill Procedure; Expen- 
e Committee, Genera! Sub- 
■nittee. 4.15 pan. Subject, 
lopments in the Civil 
let* since the Fulton Report 


TOMORROW 

Commons: Debate . on . the 
economic situation — including 
Tobacco Products Duty (In- 
crease) Order, Surcharge on 
Revenue Duties Order. Lords: 
National Insurance Surcharge 
Rill, third reading. Committees: 
Nationalised Industries Com- 
mittee. Sub-committee A; 4 p.m. 
Subject: British Rail. Witnesses: 
Central London • Consultation 
Committee. London Transport 
Passengers Committee;!' Com- 
mittee on Violence in the Family, 
10.15 a.m. Subject,- Violence to 
Children. . . 

. WEDNESDAY • 
Commons: Motions bn Rate 


Support Grant Orders. Lords: 
(Starts 11 aon.T Debate on 6th 
report of the Royal Commission 
. on Environmental Pollution on 
nuclear power and the environ- 
ment; Consolidated Fund Bill 
second reading and remaining 
stages: Royal Assent for .Bills 
Committees: Expenditure Com- 
mittee. Trade and Industry Sub- 
committee, 10.15 . a an. Subject: 
Fishing industry. 

THURSDAY 

Commons: House meets — 
11 ajn. to take questions until 
noon. - Followed by half hour 
adjournment debates until 
5 p.m. 


at 


WEEK’S FINANCIAL DIARY 

The following is a- record of the principal 'business .and financial engagements during the 
_ The Board meetings are mainly for the purpose of ^ considering dividends and official indications 
aot available whether, dividends concerned are interims or finals. The sub-division shown below 
asod mainly on last year’s time-table. .. 

Ltawr.- Bradford. 12 3d ' Cambridge 'IT^Klds. Red- 22/12-76 

Malayan Tin Doe<b)i<is - 55-M. Monrwlu, £6-9717 
EC- 12 - , - Cannock Cmcc iiSpcSfl*. Red. 2<l,*i2f76 

Marian d. Abingdon. 12.30 . : £5.9717 

SdoOiem Malayan- Tin Dredging. 55-61, CMtnr HHpcBdt. Red. 22; 12. ‘7 6 


2FANV 


TO-DAY 

MEETINGS 


44. Bloomabory 


Mm and General 
e. W.C.. 2.30 

*. SooUiBOrL. 11 

1 National Trust. Glasgow. 11 
lit and Lancashire. - Mane nr 


RD MEETINGS — 
« 

Plastics 
British Steel 
SHM 
UUK 

Invrstmenta . 

Steam SnucMIMu 
Md hropeftWm 
investment Trial 


Uilmam 
and Wright 
Kmt 




3ENC 6. INTERE5T PAYMENTS — 
Irian Banks 1.5625b 
Tin ana woitram 3 d 
P rinting Dbs. . 3Y S*t and 


MOOrgate. EX-. 12.15 

HOARD MEETINGS — 

Finals: 

Charter TYuat and Agency 
Land and House Property 
MMiw 
Akro NV 
Boll and Shoe • 

Can) In - 

Cooper Indunrles 
Electric and General Invest 
Eoulty Contort Investment Trust 
Rscn&l [Alexandorl 

DIVIDEND' & INTEREST PAYMENT*— 
Bank of Ireland Ap 
BoatU 1J4 p _ - . 

Cambrian and General Secs. 4.5* 
Marsnails Universal 3J3 p 

RaixMlI* 1.43p ■ 

Scottish National Trust 1.95c BpePf. 
2.1 PC 

Yorkshire and Lancashire Investment 
Trust 0.7 So 

Wednesday, December » 


55.9717 

Dhorley IVndkfc. Red. 22/12(76 £5.9717 
Coduedge 0.8126P 
Common Bros. 3_2026p 
Corky ll%KBdS. Red. 22/1276 £5.9717 
ewkWi IINoeBds. Rod. 22,12.-76 

Equity locomg Trust 5.07P 
Fite IlhHKBdS. Ned. 22/1276 5SJ717 
Findlay (Andrew R.) o.esd 
GM emhead HYncBds. Red. 22,1276 

’ X5.S717- 

Hwtori and Worcester IIHpcBd*. Red 
22/1276 £5.9717 
Highlands 
*5.9717 _ 

•Hove 11%pc9ds. Red. 22(1276 £5-9717 
HvrnSbum 1 1hmCBds. Red. 22/1276 

£5.9717 

Kbidees ITSaPCBds. Red. 22,1276 
55.9717 

Knows lev IHsocBds- Red. 22.12.76 

£5.9717 

Kyrraoc <G. and G.i D.Sp 
Lancashire HhocSds. - Red. 22:12:76 

£6.9717 

Udstone D.35o- 6pcPf. 6pc 
Lincoln IllwcBds. Red. 22(12 76 £5.9717 
Llanelli IIHncBds. Red- 22(1276 £5.9717 
Mole Valiev HHocBds. Red. 22/12 76 
£5.9717 


UNocBd*. Red-' 22112/76 


Transport Joe 72-77 2pc COMPANY MEETINGS — 

Invest menu S its- _ British Anranr. Maidstone. 11 _ _ 

tasrr Dbs. 1-t* 2 3U f80-BI) 2W >0.11 P. Winchester Hause. E.C.. 10.45 
* 2 IPerp.l 2Y ("77-79) 21- Common Bros., Novniitlc upO" Tvne. 11 

i S'; j 177-791 3 :b 1-62> 3U 3> Concentric, Sutton Coioncid. 2.30 Newbury H'sccBds. Red- 22.12,76 

I 1(17-691 S's 4 5 and 5>«oc Drayton Consolidated Trust 117. Old .Tjrn 

1 ?n r ? aa .„^ trC 7h m ^ C - v? nr?_rarnr House. M i w * ,wn 11 *«■ 2212/7* 

Lone and HlirDfy. v/inchester Mouse. £5.9717 

E.C.. 11 _ _ . .. . — Northern Securities Trust 0.7p 


Mint 17.5 cts. 

2.45P 

and Optical Manfctg. 0.561 o 


Optical sad Industrial . 0 56 Ip Muirhead. Hvdc Park Hotel. S.W.. H-J5 (Robert) 0.175c 

Nedeem Tea. 17. MlncJng Lane. £X . 12 5.“*"' 


Invests. 0 1 25p 
(Tuts and CsAausts/ 0,6Z5o 


Scottish C/tfes 
Winchester 


_ Lane. t.C 
Investment 

. . .. . E.C.. 12 

& eft. BOABD MEETINGS— 

’erguson ZS ds. B Cts. <extra> Flnata: 
igh Rubbor 0.9750 BOC i n tern a tional 

Bank ol ACstraha 7.5 cts. Worth (Bond) 

2 cts. Interim: 

tfira IC. ol> (State of Rio GraaOe Associated Dairies 
11 Atig.t Old. Spc Gold Bds- Brown IN.) — 

Radiant Meed FlntahM* 

WaHls FmMm Croon 




I Services D.4375» 

Ord. and A 0.95300 
finance ang. Invest. Of. 2VX 
■n Murray and Elder 2.S0 
SCOtl Shipping Ord. A 4o 
V.) Sons and Turner l.46o 
instruction 2.75o 
TO-MORROW 
ANY MEETINGS— 


Tnat - RtoSSu IIVpcBda. Rod. 22'12/76 

£5.8717 _ 

Rothschild Invest. Trust 2-73p 
Rush moor ItYocBds. Rad. 22/12/76 

03717 

St, A/bans ll^pcBds. Red. 22/1276 
55.9717 

Samuel Prone. 0.1 p 

Scottish Cldcs Invest. Vat. Ord- and A 
4 

toutu Staffordshlra II^pcWl Red. 

_ tsass? 22,1275 

A^ ,D ^‘liS^T T^VltwOMd.RjM. 22-1276 «.971 7 

S!g7T7 •I'tncno*. roc. « « ■ WakeheM IlhKBK Rad. 22,12176 


£5.97 T7 
Arfon 
Auim 
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Interim Raport to shareholders 

audited resylri for the Group for the htlf year ended 37ft July, 
re tnneunced u follows: 

1474/77 1975/74 ' 

(ISa^St) 7IJ07 

_ 37.079 


ofit f fo») 

(i mated taxation 


(1M,SW> 


34.228 


s board f»j* declared no interim dividend on tilt ordf n*f7 
icipating preferred ordinary shares. 

i half yearly dividend on the preference shares will be paid on 
treh. 1977. at a net cost of £4.200 and a tax credit of £2,262. . 

met loss figure of £188.551 is not unexpected in view of die 
cntal change raking place in the character of our retail credit 

■ We are now concentrating on personal consumer loans and 
iwth in the consumer loan credit sector, hai been extremely 
Sing, inevitably % major change of this kind doc* result in 
;rm problem of profitability, but we still hold firmly to ourj 
iat profits for that division alone will reach Ll million for the 
77/73. 

r manufacturing companies are represented. In rainwear, men i 

■ and hosiery. Unfortunately an have suffered from the general 
-ecession during the first half of the year: Nonetheless. theJ 
■osition for these manufacturing com f»ni« is currently showing 
mproveinent. particularly in the export field. 

:emL The preference. dividend will- -be paid in the normal .way. 
•r, we do not feel it rig he. at the present time to recommend 
idend on the participating preferred ordinary shares and ordinary 
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INDIAN ECONOMY LOOKS FORWARD TO A NEW SURGE AHEAD 

Planning back on the rails 


EARLY E* January, ‘ Chief 
Ministers of all the In dian States 
will make their annual journey 
io the Yogna Bhavan (Plan 
House) in New Delhi, bringing 
with them schemes to raise more 
resources for industrial and agri- 
cultural projects. They have been 
required to suggest investments 
which in the final tw o years of 
the Fifth Plan period will equal 
those in the first three, in a bid 
to make up for time lost after 
the initial draft of the Fifth Plan 
was rendered obsolete by run- 
away inflation three years ago. 

But now, with the belated 
approval of the final version of 
the plan by the National Develop- 
ment Council, of which all the 
Chief Ministers are members, 
last September, they at last have 
something concrete to deal with, 
which will make their task much 
easier. 

The final version puts Indian 
planning back on the. rails : it 
is much more realistic than the 
earlier one, and because of the 
buoyancy of the Indian economy 
in the last 18 months, should lay 
tile basis-far a major surge ahead 
when the Sixth Plan is launched 
in 1979. 

Planning took a hard knock 
when the original draft outline 
prepared hi 1973 became 
obsolete almost overnight. The 
Planning Commission, led by its 
new chief, Mr. P. N. Baksar, 
most have looked on with horror 
as a virulent spell of inflation 
and the world economic crisis 
knocked over the assumptions on 
which the original document was 
based. Price stability was the 
key to development and the Plan 
had the ambitious aims of achiev- 
ing self-reliance and abolishing 
poverty. 

Inflation registered an average 
of around 25 per cent, a year in 


1973 and 1974 and the Planning 
Commission and the Government 
promptly retreated into a hold- 
ing operation. It has been a 
remarkable success. As a result 
of a series of stern measures 
which included impounding of 

wages, restrictions on dividend 
payments, and cuts in invest* 
meets,- India actually reversed 
inflation for a while. 

Prices fell by 6 per cent in 
1975, enab ling the planners to do 
their; sums all over again. The 
result is the final Fifth Plan 
document which, as Mrs. Indira 
Gandhi, the Prime Minister, told 
the POX:, restored planned de- 
velopment. ‘'Planning has be- 
come an inseparable part of our 
national life. There can be no 
diminution of our commitment 
to it,” she said after rejecting 
the chum that there had been a 
holiday from pl anning . 

Yet the final Plan, involving 
an -.investment of around 
Rs.GOObn. (about £40bn.) over 
the five-year period, is far more 
modest than its ill-fated pre- 
decessor. Because of the diffi- 
culties in the first year of the 
Plan fl974-75) and the cuts in 
investments in the first three 
years, the bulk of the public 
sector outlays will be made is 
the last two years when about 
R&200,000bn. will be used. In 
place of the 5.5 per cent com- 
pound ■ annual growth rate, the 
planners have settled for a more 
realistic 4.37 per cent, annually 
over the five-year period. 

Food grain production, for 
instance, has become a flexible 
area aod the Plan visualises a 
minim um output of 125m. tonnes 
in the terminal year (compared 
with the record of llSrn. tonnes 
in 1975-76) and hopes for 132m. 
tonnes by 1978-79 if the weather 
behaves and other agricultural 


BY IL IC SHARMA IN NEW DELHI 

inputs are available. The fact 
that the planners consider 125m. 
tonnes as the minimum produc- 
tion possible shows that they 
believe the enormous invest- 
ments in irrigation, fertilisers 
and other inputs to be paying off. 
Tbe previous minimum in a bad 
monsoon year was in 1972-73, 
when production slumped to 97m. 
tonnes; it will be no mean 
achievement if as much as 125m. 

. Given the present 
situation, the Planning 
Commission really 
has no option but 
to play safe. 

tonnes is available even if the 
monsoon fails. 

On paper. Plan priorities re- 
main unchanged and the XDC 
adopted resolutions that self- 
reliance and abolition of poverty 
remain the goals of development. 
Yet two important objectives 
have been dropped. The targe; 
of net zero foreign aid (gross aid 
minus repayment of debts due) 
by 1978-79, the terminal year, has 
been abandoned. This has been 
done despite tbe unusual 
buoyancy of exports (which have 
been rising by something like 
30 per cent annually) and the 
unexpected increase of foreign 
exchange reserves in tbe past 
year. They have doubled and 
now stand at around Rs^lbn. 
But foreign aid is expected to 
finance Plan projects to the 
extent of something like 
Rs^Obn. In the fost two years 
and it does not look as though 
the Aid India consortium of 
Western countries and Japan will 


go out of business for a long 
time. 

The second objective that has 
beei: diluted is the attack on 
poverty. The draft outline con- 
tained a special chapter provid- 
ing for a “ minimum needs 
programme " for the rural poor 
where they lacked common faci- 
lities like drinking water and 
shelter. Tbe programme was 
dropped during the “bolding 
operation " of the first two years 
of the Plan, and does net find 
mention in tbe final Plan docu- 
ment: like the target of net zero 
aid. the “ mi nim um needs pro- 
gramme ” has also been jet- 
tisoned. In fairness, it must be 
stated that the Government is 
making an effort to see that 
gains of development go to w'bat 
Mrs. Gandhi has called “the 
poorest of the poor” (which, io 
India, means more than 40 pei 
cent, of the total population of 
620m.). It is estimated that 
something like 240m. people live 
on monthly incomes less than 
Rs.40 (about £2.50) and an 
improvement of their lot 
remains a distant goal. 

Scrutiny of the final targets 
and outlays makes it clear that 
tbe Planning Commission is 
using the Fifth Plan period (the 
final document has emerged 
when half tbe period is already 
over) for consolidation. Revised 
figures stress the “ core “ sectors 
on which investments had been 
made even during the first two 
years of “ annua] planning ** 
and tbe emphasis continues on 
agriculture and allied pro- 
grammes. irrigation, power 
generation, fertilisers, crude ex- 
ploration and production and 
steel. Welfare programmes have 
been given low priority, and will 
have to wait for better days 


when the resources position I* 
better. 

The Commission is not wrong 
when it says, therefore, that 
Plan priorities remain un- 
changed. assuming that in reality 
tbe Fifth- Plan, both in original 
and final form, aims at providing 
a solid base from which the 
attack on poverty and achieve- 
ment of self-reliance can be 
attempted. Provision has been 
made for new starts, including: 
projects which have a long 
gestation period, keeping In view 
the demand pattern for 19S1-S2 

Yet another notable aspect of 
tbe final Plan is the role assigned 
to private investment, for which 
an outi3y of Rs.240bn. is envis- 
aged compared with tbe ongiaai 
draft of Rs.l60bu., nearly a 70 per 
cent. rise. The Commission says 
that tbe bulk of this will come 
from sources such as household 
savings and only a small part 
from the corporate sector. By 
definition, private investments 
cannot be planned in the same 
way as those in the public 
sector, and tbe welcome given to 
tt.2 Plan by entrepreneurs is a 
compliment to tbe planners. 

Given tbe present situation, 
when inflationary forces are 
again showing up (prices have 
risen by about 10 per cent, since 
April), the Planning Commission 
really has no option but to play 
safe. Having decided to finalise 
tbe Plan halfway through the 
Fifth Plan period at a time when 
neither internal nor international 
economic forces are stable, play- 
ing for time is unavoidable. If 
the Commission has done its sums 
correctly, the real battle for 
growth in the Sixth Plan period 
will begin from firmer founda- 
tions. Maybe more progress will 
then he made against poverty. 
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Statement by the Chairman 


I am pleased to report that the 
Company had a good year. This was 
largely due to our fine.range of 
products combined with the good 
weather. The summer of 1 976 was 
the best on record. The United 
Kingdom had the longest 
uninterrupted period of dry weather 
and high temperature since records 
were first kept two hundred years 
ago. Bass Charrington sold the 
largest quantity of beerever to be. 
produced by one organisation in the 
United Kingdom or in Europe. I thank 
al! our tenants, free trade customers 
and the managers of our pu bs for the 
contribution they have made to our 
record sales and for their tolerance in 
times of shortages. 

The improvement in Group 
earnings has produced a healthy cash 
inflow, which is essential for the 
Company's continued progress. It is 
in no way 'excessive' if we are to 
make our contribution to the 
recovery of the national economy ; 
called for by the Government. Much 
is said about the failure of industry to 
invest. This cannot apply to Bass 
Charrington. After providing for 
increased working capital 
requirements, we have consistently 
applied our cash flow to investment 
in the Company for replacement of 
fixed assets, for expansion and for 
job-creating new capital projects. For 
the year to 30th September 1 976 we 
allocated £42.4m for these purposes 
and for the year to 30th September 
1977, £50.7m. 


We try to be a forward looking 
and enlightened employer so that all 
our employees are proud to be 
members of the Group. We have 
continued and developed an active 
policy of information, communication 
and consultation with a!! our 
employees. They are genuinely 


interested In the progress of Bass 
Charrington ; they know that its 
success or failure affects their own 
livelihood as well as the interests of 
shareholders and customers. Only 
through the involvement and 
commitment of all our employees and 
the effective use of the contribution 
that each one makes can the Group 
continue to advance. Inthis context 
we made our submission to the 
Bullock Committee advocating the 
system which we have adopted with 
considerable effect in Bass 
Charrington — of consultation at the 
place of work without undue 
formality. This seems to be so much 
more acceptable to all concerned 
than rigid procedures. 


Our greatest asset is the people 
who work for us. We are fortunate to 
have such an outstanding team of 
management, staff and employees. 

1 thank them all on behalf of the 
Board for their untiring efforts over 
the past year in the service of the 
Company, and for their ready 
acceptance, without fuss, of the 
many constraints and frustrations 
which the economic situation has 
brought upon them. Their attitude and 
loyalty has assisted the growth 
and progress of the Group very 
considerably this year, as in the 
past. It is unfortunate that many of 
those on whom we rely so much 
to keep the business working 
effectivelyarethose whose living 
standards are being affected most 
by rising prices in a period of flat 
rate wage restraint Attention 
is at last being drawn to the 
plight of the manager in 
society today, and surely It must 
soon be recognised that his 
contribution should be 
acknowledged by some early 
easing of the disproportionate 
constraints. 


Although sales to date in 
the new financial year remain 
encouraging, especially for 
lager, the economic outlook is far 
from good. In this respect we 
support the GBI's initiative in 
publishing its recommendations in 
The Road to Recovery : l believe 
there is sufficient goodwill for 
cooperation to improve the 
performance of the economy, 
although a fundamental change of 
attitude towards public expenditure 
in non-productive areas is also 
required. 

Inflation is far from being under 
control and the combined effects of 
raw material cost increases and the 
weakening of sterling means that 
there will be a continued pressure on 
the industry's costs in 1 977. All 
price increases, however, are 
carefully reviewed within the 
Company against possible effects on 
volume sales, and we do our utmost 
to keep price increases to the 
minimum necessary to maintain the 
strength and future development of 
the Company. 

Derek Palmar,) 
2nd December, 1976 


Summary of the Results for the 
year ended 30th September 1 976 


Sales to customers 801.7 

Earnings bef are taxation .. .. 

Taxation 

Earning for ordinay shareholders 


1976 

1975 

£ Bullion 
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801.7 

654J9 

68.6 

55.6 

38.5 

m 

29.8 

253 


Earnings per ordinary share 
Ordinary dividends •• * 
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434 3J94 


j 


















































































































































l_J-> I '&£> 


The Financial Times Monday December 20 1976 


INDUSTRIALS— Con tinoed 


J • tat a, 

1 W» si Diet 


1NSTHANCE 


levrlSJInEi 


. April Hwhon JHUSt. S3 2D.9 1L5B 4.81 

f Oct BokiasiBffitt; 52 20.44:25. 20 

.- Oct HwnudT'aenfi.. 1S* 2 23 J 201 . — 

. jub ssttiiurAsw,* .3g in - ism as 

■-""saete: a ?“ « 

July Braun iLfc.Lt.^. 9 Ht> 40.16 ft 
Jv.OJn. I.CLlnthistPCfR™ £13U litQSLffl — 
il Sept Imp. o-nt c»£l 514 2&6 W.98 22 

Nw. truuHJml'. IOp.. 30 flrtB 157 19 

AVU. Initial Set rices. 43^2 267 3.68 15 

. H3l\inwVtiy3Jp 5 £u #£ 18 

Ewe InLCriMMcisa. 13Sri 13.12 5.1 * 

Oct. Iffz 23J 127 L7 

> Jan. taw. ■Ml*' :<>!>_ 20 lift d2.57 12 
Juno JaaliwJJ.SHSR 33S }5 QMc 13 

tw J«i«inue5j! 7 4.10 Q53 1.3 

emheri^osn^i^a* W 1175 - - 

Apr. Jphnsnpaiw.... 25*’ BA 12,32 20 
. A'lZ Mi,mmr.U 294x3 1322 1103 4.4 

Nov ludcelnt 13 1275 - _ 

Dec. Kalamazoo lOp_. 17*2 UUO 173 12 


tulv |BrauniLfc.Li.i. 
b.0Jn.|rc.ln*irtpe»l»_ 


Ti?) 

13Sri 13.1 

Wr 23 . 

20 11 


Eirifai 
WE Pari 

19 Jan. Juiw 
4J FeS. Juh 


* 5*1 Sri leJHlME 


Mrf*a* J 

Wd 


PROPERTY— Ccati&ned 


Kt&tdt 


?-3 Nov. Mav 
“ Jait. July 
-ft- June Pec. 


Sept. Brilflnnie5p_ 
SO. lOmfcuffd.VLj 


«J0 157 . 
».7 %M 8 
is.n 

13.12 5.2 
231 127 
in d2.S7 
33 Qfr 3C 


man. Onion 90 

3j!eSfflr.i*_ 100 
no j CriSPsCOT... 1% 
qu-ri£Lav55p. 105 
etAeddent— 250 


63 

42 317 

Mb 23 £ 
W 357 
.90 4JB 


Jan K*IM>j lads. 13*1- 

Oft Kennedy Sm lup 14 6SfL36 l%15i 

ApnlKwi.havrlAl&jL 462*3 23i 3283 DA 4 V 

Apr. Kiecman 143 20.9 td4_26 b 0 41 

June hod* im _ .48 1511 t!33 ID 4: 

Aur Lc.P.HIds 58 2913 t3.9 16 ’O' 

June LK Indl birre_ 18 L6 d2.14 2.0 19 ■ 

SfP* UKV Int iOp — g 9*0.40 2.4 10 j 
Apr. Lraueal«B__ 41 91 25 2.4 9 < 

Dec. Lasim 22 1511 20 03 14J 

Nov. Lead fafcSta... 115 20.9 15.09 SJ fcj 

Oct.iwidcntiaUSg. 58 2911 kfefi 2* 9 

May LeBa; i®n_ _ 47 6.9 t!48 1A6 4J 

- Jnne[l«bofl Kobe! IOp 33 1511 7148 23 6 1 

pnl LctuttKarrii flu 912.93 32 LL 

upitf Leigh W?. op — 28 Hi 0.69 g.4 d.< 

Ang.LeuureCar.10n. Shd 1112 t53 1910' 

Dec. Lcs»GnrapWp_ 90 18J0 277 53 C 

JUU U«ey Prods. 5p 62 18M) 1234 6.5 5.1 

Sept UOn^lOp— 71 90 254 33 52 

— laden j9d 10 3.75 — — _ 

- Jan. Light iLcis. IOp. 38 111 2.0 jj 8; 

Jan. Lindsar&Wms!. 19 675 — 1 1 

; Mar. LimiurTi'A 58 267 4JJ 6.610,1 

JuneUptWiiL' 25 16 1.0 zo 6. 

Feb. Urn . k VJn,ti(u_ 20M 2££ 3ZS 16 25( 

Nw.taicl -.Mj-iop. 17- 29J1 129 3.6 111 

Oet. Umop".Trai»_ 29 209 5.1 U.9 16.- 

Apr. Uc'cav-lhimL. 35 14i t3.77 1_9 16, 

June Lev jcVjnarSOn 118 ID W.75 21 12' 

. Mar MKRdrig*nlOp_ 58 218 0276 3.7 7- 

- 5m 5p H- e>4 973 

■ Dcc.MY.Sflrt.Jfe_ "36 1511 +ttS 4J 
July Yirante Lin. WfTl 13 29.11 L61 1419.1 


17*3 llU 
SOd 131 
M 6' 


21 4.0 »,S jan. Jaly'Gca.Accfdcnf- 150 
W 6.7 Jon. MfiyCusrdiiM H^al. 162 

15133 7.3 „ , J HiMnoliu 168 

18 i 3.4 Jan.' July RtatlnC£D20p- 4Z7 
J, S3 t Oct Slftr.HMfiRcWison. 135 

4*223^ Dec. Ajar. f?Pftri«i/A.JJ^3u 337 

U 2M 5.3 Dec. June Walt Gto-sn. 101 

^3 2.4 Uj Sept. June Uz. SCdwfi. l&p 315 

13 118 71 Nov. May Lnn.lttBi.te_ &) 

— — — June OcL LmHKnUa&etfSp. 55 

2-6|lJ0 55 New. Me y SfinU^Jft-.aDp. 183 

4.4 5i 5-S Jan. Jun' 1 Minet-HI®.'3h»- 140 

— — — ' — Avar nvfa irow 44 

83 OcL June PW ^-—. 170, 

WtI-? J. Dec. JuocPhcmtT ltB. 

1*15.6 X3 Jan. May PnwMKtf-A-— 95 
P-6 4 3 - jan. May Do "B“_— . 95 

5-S !! Nov. MariftuJentulSp — 102 

£2 ,5-1 Z-5 Nov. MaymafufeSp. 85 

16 10J -9.0 Jon. May Ho«lI ; 262 

£9 I® Oct. Sedg FiabMlOp. 2S6 

14 10A 5.9 Oct Apr. Saitoo*—— 92 


64 '7 9 A P r Sep*- Eranslee* — 58 29P 211 
4 2 * ■ ~ ft«f1YPvKim£L 85 - - 

108 — 3uly FnlmalEiJ 5p 2 H5 _ 
43 _ - GttgalelOpJ 10 JT73 *- 

3 7 _ A r»~- Dec. GlanMd Secs— 90 1U 8.0 
tn - Jan- Sefrt. CLPmUaniS^. 210 2?33 155 
[9 ft _ Jan. Apr. Green iJLilOpu- W 2 1511 134 

__ May Dec. GreencwiSp — 7J-; 112 — 

72 _ June Hazsaflr&on'A'- 298 293 452 

fa _ November HerJesInd.Tji.7_ 26 18.25 0.65 
_ Jan. July HaStwreUp— 159 0.7 «6 

4f ul Sept yjr.SF Land EKH_ 140 35 KJ2* 

* i oq December ImryftnpertJ — 136 1375 _ 

56 *3 Apr. Sept Iriaesmram^. 39 232 235 

yT IT A - IntAPrBWk- 9# 1074 - 
1012.4 October Jeiwnlnrest— 28 1135-139 
U _ Jm. ff«a>p_ 58 286 3.75 

1F5 go April Dec. Land Iurojt 82 20.9 d!8 

£ft cvJan. July Und Secs. 50p_ 334 29J1 432 

4 fill Mar. Sept Do.SwcQjv.-a_ £102 20.905%' 

_ 79 Mar. Sept D^SCom W. £92 20.9 «V 

03 _ Mar. Sept Do10%Cotv.' 35 £102 6.9 Old 

77 _ Jan. MaylLaw Land 2£)p__ 34 410 £32 

n'n _ Oct Mar. Lend Lease &0c_ 200 162 Q2S' 

03 — Aflri* Lsaiywesllte. 22 237 *OM 

8 2 — AP* 1 - Dec. LnoFtm&plftj 46 3533 0i6 

II _ Apr. Dec. Urn. Stop Prop.. 48 LU 2.95 

719 _ Apr Sept Union Mgs-fflp 65 267 t2J) 

56 17J Dct- June MEPC 48 U1 OJ. 

6 5 * — Mart cr Estates _ 84 874 — 


-9.0 Jan. 


63 Jan. Ju 
20.7 June D« 
5-0 April 

§•? Dec: Jill 


Stmtowse 92 

Son Affiance £1_ 353 

Son life fip. 58 

Isistollar.EnB 920 
Ttadelafemuty 115 
Tra»de«ia50- £3013 
Wiili* Faber — 200 


d | Net jCirlGrtlWE Paid 
»13l 111 | 2.1! 3.6)133 Dee. J 


TRirSTS— Continned 

^ , [ Itaal Rt 

Sack Price xa Net 


90 111 8.0 

210 »U 355 
14*2 1511 134 
71 $ 112 — 
2*3 !« 452 - 

26 112E0.65 
159 a.7 1266 

140 35tfl29c 
136 1375 — 
39 232 235 

9* 1074 — 
28 1SJB-159 
58 286 3.75 

82 20.9 <£L8 


5.65135 Dee.' JuMA^nnelm im.j 34*a 1511 325 

— — — • 25 — — 

— — Oct May VenranTrutt. 29*z Z?i HO 

— — — - Dft’-E" 27*2 — — 

113.7 7.4 Ang. Jtor.Arslo An. Sew . 81 267 235 I 
l,^34.4 Sept Apr. Ar^lu Im Di-. . 29* 2 58 25 '! 
14JD19.4 fci. Aiiel SJn _ SO — — 

— J*,. Jane Dec- teda ScoLTnv . 29 151! 15 

1 2.438.0 Oct. Apnl Afljle'.'.ciiliVJp. 28 2B9 L0 

35 - Jaouaw IhBfthiat 46 261 Kj°t 

2.^103 Ang. Feb.pVrhjmeaebluc.. 49 2Ba 4.63 

; 2.9 293 — lJr.C3p.S0p 18*> - — 

I — — Dec. June A«a lav. (SA!i_ 112 315 550 

1 £17 233 Aug. Mar. Ashdoattiar.^ 37 28 6 +3.05 

* - J^uary AJirorfa BtoJt IPp. 36 2911035 
o£ 445 November AiIwilcAskIb.. 47*2 630 0.4 

105143 Nov. JufiflAUet El«t 3Wz 18 1C 13 

13.4 39.6 October- Aust ft IntiSDw. 66 20.9 2.4 


(15331 15 
all L0 
] 261 81* 
28 6 4.63 


TRUSTS— Continued 

TO DWienS [ . ILasif ftv | [Yldl 

Net ICrr Gr’s KE Paid | _ Slaei Wee j ti | Sri | C*tt 1 Gr"i | PJK 

335 | 121143 8.7 OcL Mor.fTerapJe Bar 82 4JM 5.0 U] ?.4il45 

— — — Jan. July Thane'. ltn.5ito- 41 2911! 2.4 * 75 ft 

0.7 53)313! April Not. Throe, CtW-L. I7*z 4JW157 It 165 4.7 

— — — — Dp.Cap.£J 5b _____ 

11 453151 Mar. Ang. ThroasortPp — 43 3 « -3.62 U 11.0 10.9 

0.9 145 U5j 123y Nw. tm.6t t »Loaa_ £6S* 2 4JB|QS*;*v,lo.6njO — 


Serving the. world 
. with 

financial expertise. 


— - - iiar. OcXjTor. laved !re_ 47 a.8 435 

1.0 6.C19.6 October 7ff!rrcsi.tip_ 73 975 0.42 

U 5.6 2«PW». May rt=BROc«4i:C_ 118 2L3 45 I 

2314.0 — Apr. AugiTnbaietiv.SOp 55fi 12.7 1133! 
♦ 15.7 * Oa. Apr. rrJMStirij, «* a 43£b f334 

— — — — D?. Capita! £]_ 85 — _ 

U 5.2 295 Dee. Jum* Tro<l rciua 67 113+25 

;.2 Sl&zypb. Aug. rnJ«sCC7?_ 09 36 +3.4 

14 13 1310 Apr. Oct T*.-=Kidelnr__ 83 45 275 

<2| 13 28.0 April t'ndORlae 29 252-135 

12 55 3S.Febi Aug Lid BriL 9ws_ 153 27 6X3 

10 5S263.TUI1C Dec. Wd Kv-iU!s 12 1331 0.9 

11 Bilb ? Apr Aug. I S Deb Corp__ 70*? 1« 256 
S.? Ib 66.9i June CSTartFiiKS- 9ES S; Q2c 

— — — Julv ritr.;RenTTe_ 57 I7_-> 0.75 

11 7.G20.6 March ff.r<.fcT«a= ;fia 46 ?3 0.4 

12 45(273 Aue. Mar.m jiierbc2mn_ 137 127 135 

— — — Feb. July Witan im-_ _ -fcQaJ 1312 tL7 

_ _ _ — Hi -S' 56 14& 0.05 

— _ — Apr. Sept Yeoman lav.. 107 1 267 t559 

6 9.7 4 May Dec. Ymfa&Uii=j_ 17 [2«11 11 

10 6.9 217 Deemnber S'orksreen 10p_ 3 I Ho — 

11 5.1 26.9 Dec. JonejTouasCoslmTL 49 (1571 129 
2310.7 7.0 


3-4 Ofli — Nov; il . 

34 430 232 05 105 ISA May Dec 

200 162 Q2S% Z0 3.9 13.0 . 

22 232 4055 — 0.4 — — 

46 1511 056 * 22 * — • 

40 111 295 83 11.4 ffl&l Apr. Aofr 

65 267 12J)6 2A 5.01Z9 Ang Mar. 

48 UL 02. 22 0367.4 Dec 

8*2 874 _ — — 93 Oct April 

35 106 — - - 915 F«x An* 

65 - 238 14 15 33 310 Dec. June 

14t 2 475 — — — — Oct. Apr 

-25 28i +109 6.4 65 35 Ang Mar. 

138*d 1302 5.96 11 65 120 Dtceniber 

44 Z3J tZO 47 73132 June Dec 

44 231 t239 33 7.7 «.0 Sept Mar. 

210 231 t532 13 39 344 DeT Ang 

42 6.9 2.0 — 33 433 Feb. 

54 2931 t!57 19 73 12.6 - 


8.4 4.9 3.8 
19103 95 
52 4.7 SS 
65 5.8 5.0 
35 55 63 


MOTORS, AIRCRAFT TRADES 
* Motors and Cycles - . 


63 ft — 

1H — N <M ’- June 
fa _ Sept FtW 
10 Z Apr. Nov] 
M Z April Ang. 
27 — Apr? 

Jai Juir 

July Oct 

i April Aug. 


ftgaySec*.: 

CdSnaaSb.! 


nr.ftRn.a. 

i Part-ship— 


63 ■ — tBrit_Lgi3wi»p 23 

— MrJeJUX Ben. Mb- Units- 333 
19 Jul JnlylLotssCarlOp — 18 

12.6 July MarJ3eU&at»r5fi_ 

B^Hssat & 

S'. :■ 


31*135 

t/ijQiz 



Apru Aug. mp. pan oup- 54 
April Dec Prop.fcBev.‘AZ 161 
Jan. Sept ftopStctor^i- 43 

— RaglsnProp.SJ- I ! 

_ — Regal 1 an : 6 

ft April Ort_ Rcgjoaa] Prop— 29 

Z April Oct Do. ‘A’ 271 

Jan. June hush & Tomkins. 26 


Banters' lav 38 

tenyTVnst. — ' 37 
BtsfafTOialeProp.. 4 

tedTtahn.5ap. 192 
Do Com- Z 90 

SZ2 

£ajilIm-CrSl_ S 
*ui;«atcrl0p. 5 
Bvn Am&GaL. 28 
British As«tt__ 48*2 

8-ETDefd 67 

BritlacLftCou 68' 


36 2911 055 

47*2 610 0.4 
3612 1810 13 
66 20.9 24 

38 141 +25 

37 2?il 052 
4 Wi - 

96 ID +4.4 
.92 1511 55 


28 5. 

48*2 BJ 
67 6 

68' 28. 

. 134*2 U 

wtaistcwfaJp) 97 23 

tbunner Inv. 61 12 

g m 

^bleTrusi 99i z 9. 

s*ledonia Utvs._ 171 291 
.aleu»niiotst.. 53>-fld UJ 

> -r 50*2 - 

2«ee!i3lnrLl<H>_ 89 5. 

Jan. i- Fcra'LT*-. 76 15.1 
>piuitNat_ 83 41 

Do *er so - 

^avdiiialDfd 67 26. 

^irlicr! im- 81 12 

:etfarlnv_ 45 HI 

StenTIs Int£l. 81 20. 

Do. Cap 225 _ 

JiarterTrosl__ 38 26. 

StSftCmutoc.. 16*4 bi 
Do Cep. illj __ ' 63 - 

ntyftFor.lm_ 41 - 

jfyft biero-tl- 65 II 

3lj (d Oiford 35 U 

^Jrorhmse 50p. 50*2 9. 
nitre InwlOnZ 4 67 
3vde#>iak lnv_ 52 111 

Do -iv’ 50*2 - 

docia,S«5.Dfd 167 9J 
Josc&i'anftlnd 144*4 HI 
-ocTraeatl Dnire . 73 11 

Ves^t Japan 5^i_ 99*2 - 


42 6.9 ZL0 - 

54 29LE tl57 1! 

163=1 1312 A2- U 

43 -J£ 168 - 

Vt 374 — - 

6 471 — - 


Sept. M’c'rthy Ph. 20p . 
May MadariancGp.- 
Oct MfEndcBbt IOp 

Ape. KcleeTyL'A 

Mar. *tacphcmm4D. 
Apr. r , ufmeTu t 'ds5p. 

Am 

May Martsi a) !0p„ 
Oct. Martins ind. IOp. 
Jun-ISarsbii I'm. 'A _ 
■ JulylKarshalT'. Untr . 
Ita Itatto-FJact.^ 

Nov. Maj-nnnil25p 

Dec. hedminster rep- 


36 1513 *tt5 
13 29.11 LSI 
66 25352 

•46 M3 +313 
136 20.9 0.99 

35 26.7 134 

35 127 +214 

16 91 gO.97 

« 20.9 +Z19 


t9.75 Zijl2.7( 5.0 1" 
gd2.76J 3.7) 75) SjK'ov. 


•46 20.' 

136 2D .i 

35 26: 

35 1Z 
16 9J 
« 2D.' 

5Ld 111) 

146 2D 

9 M 

2Z*2 4U 
324 151 
72 1RI 
58 41 

13d 131 
11*6131 
232 291 
M a- 


Dec. Medminsterrep- 13 b) 

Oct Uentiwe5p. 11*4 

.- Jane Keul BasCl 232 

3anc Mttol Closures. 61 

Jane JfeUojr.__ 28 

i Nw.Mrtn.MrebB.50p. 156 
DecMiLCaib.R'mt- 36 
- Sept ITsaalo SprSiS. £212 
Nor. UoGoORiiaiMrs 14 
_ Mracment 10p_ 3*? 

July Ui.ipn Crucible 82 
: June MojsJtcblilOp- 27 
^ MOvites 10a___ 10 

: OeL MysasGp lOp 52 

■ OcL N&shtf F.ISms. 45 
June Ns<JuriR£Ij_ 26 
Aug NstCrb'&ijBp 32 
Nor.b«C.R«?ia!_ £«*a 
inber r^ieftiiZaab-. ' 33 


03 433 
331 ZD-4 
1312 053 
srti trn 

20.9 +3.43 
LU tLfi7 
20.9 6.94 
ill 2.99 
26.7 05% 


1174 — 
20.9 3.78 
9i 14.21 
HU 2.72 
22.6 0.65 


— — Feb, Aug.t£JLF.(HId*sJ 

6.4 5.7 -August JFodBM POp) — 

19.0 SrtJtme Dec&e4bm3i.iiJp 

103 US 

1 4J 4L4 

18.9 35 ■ : - - * . r-_ 

9.4 5.9 : ■ ■ • . Con 

! 9.4 6.3 June JuLlAhbQftnds 

; 7.7 35 Feb. July AixfimvEbeaeL. 

15.7 4 May Nov. Ana+MEq.lOp 

13.4 32 July Jan. AnotSgg 

i ~ - June- AnUMOtwe 

14i 32 Aug. Mar. KnraxIBrov— 

13.8 j2 Jan. June Brown Brox Hip. 

8 2 35 Oct May GajttaDreraodie. 

I 3,9 Oct ' - Jan. DnriFSOp 

115 5.7 Jan. July DmrtopSQp— 

— — Jan. June FbghtSriariting- 
117143 Jan. June HraBLSnafti lflp. 

8.0 75 ^ Sept aricter 

8.6 tZbmar. Sept Kwk-nt ffld» _ 34 
103 4 2 May Dec LamrvhfT. 197 
6.8 81 Sept Apr. StockflsRobat- 128 
125 4.4 Jan. July SopaGroapUlp. 

£2.4 — July Fei. Tomer Ui& 

H — Kay J&njffilnot Breeden. 


Conunercial Vehicle* - 

Deftnfc.lOp 23 4JDJ*h215 ZC 

F.(ffldgx)_ 32 26.7 dl3 — 

BMlSto) 12 a.7 0.65 — 

fcInre2s.Hp 9 2911 0.65 15 

(!»— — -■ 7fu! 1512 do. 49 22 
klrtfflerlOp. . 26 9J +1.74 LU 


Components 


I 451153 Aug. Jan. Scot 
1 ^ Jdtey Oct Smo 
O et May Sion 
June Dec. Do! 
Ml* 55 Apt, Aug. Swc 
62 — April OcL Sue! 
5 1 _ December Ttw 
1L1 (5.?l Apr. Octlbro 
128 5 SApr. .Nov. TOE 
103 152 — OX 

^ Nov. April nd. 

. May;, Dec. iteo 


ottte±roji2£rp 
coDdCitylOp- 
oagiEsU 


iftCrty 10p. 



i' — ' UX Property 

Nw. April rid. B«J Prop— 
May’ Dec. Waiuted Im.Mp_ 
ApnlSept. Wehh(J«15p — 
Ang. April WnnasterP-Zlp. 
□oly Oct winsttraE5t5 — 


i- 29 21 03z 

_ 2712 235 032 

ins. 26 15X Z34 

_ 34*2 Kil 02 

JOp ■ 59 1511 eLTl 

Ip- 25 20.9 114 

72 6.9 *2.03 

■SO £107 1511 §109< 

at- 156 121 L62 

= 

Ip- 5 69 0.01 

— 38 U03Z5 


a = 


I — 1.7 — Sept stor. 
25 133 Jj Dtt 

^rig .7 7 *5 ■ 

.£9 43 1^4 sS 


35 335 — 65j — May Dei 

IX 0.73 » 43 * |Nw.'J«n 

69 0.01 _ —I—) fttoek 

UQ 325 U 134 9.9 _ 


saw 


Utils 

uQj 16 
6*4.65 
Bd 3.0 
33t35 
53+355 


imi 






1354 1011 


67 113 +25 L 

09 25 0 13.4 I 

83 9f 2.75 l: 

29 ZSSUS 1' 

S3 21 6X5 Ii 

12 15D 0A 0 

7Qh Ui 2M 1 

£5 Si Q2c — 

57 TiS 0.75 U 

46 S3 0.4 0) 

57 127 135 I! 


13 5.0i23.7 
11 60S2 
ii Mai 
13 72)202 
10 5^263 
0 7 IlS! 12.0 


127] 295 
1511 LBS 


701 ft 

13 j|§! ■ ■ Finance, U 

Is 6.0 i 9 tone - Dee. IM 

ii 7iKji — inaonrTst 13p_ 4 

14 6X 17 9 December .WtoMm.aS- 15 

11 40 35« - Ce.nralline50p. 32 

“ _ _ - Chadded 13 

23 2.9 273 Dct Mar. Charterer Crp SI 145 
tl 55 25 7 War. AagCIaicTEOewG? 43 
la Dec.Ccstm.ysiU'X-- 25 

to 0-*^ seiember ConmOTMkLip. WO 

11 AO TOO iuly Nov-jralfirtyfil 222 

fi i"“gMar. Ntn-. n-.Tiu;. D3> 13 

H 52+5-2 — Edin-IntTLlT*^. 15! 

11 146 A Nov. Mac Eqtnij Ect IOp - 28, 

t- 1 Ort Jaly fcUmalifrZ. 12 
Ll i3 216f f '’ cl L . ^ S3 

LQ13.01L4 J“Iy r-mncftlna up. 13 


Finance, Rbtfl, etc. 

t 4bewroGcE.InvJ 75 I ~ ] 4— - 
tojdSaiteerel 168 J Sill 35.0 
taruKirTst 13p_! 4*>,1274| — 


5.4 L65 

isa«-r 


».7 h3.0 
127 275 
ill Z1 

a.*«Qiio 


- 01 - M1NES- 

1=] 20 50.6 

Il Haifc . FAR WE 

0 9 4 4 385 DMdcuds | 

_ _ Z7 Add | Swt 

lx *a 0 w"i Pe '*- Aug.[ap«»rS ! 

LCjiOjJ 15.1 Feb- Aag.i^aeisRi 

1 1 q 1 in & — IV-clhrort 3l*5ii — 

F e b. Aug. Doomfomein R1 _ 

Aug. FeS. Ei JDrv-R.’ , 

— n btjIjbq £ ii!d 2>c ..] 

Feb. Acc El burs Ttl 

Feb. Anq. Hartebt-s: Ri _ _ 1 


Tokyo. Japan 


MINES— 1 Continued 


. FAR WEST BAND 

Janet } Price j^l ** JcVrj< 

vow® J 325 I 23 

EfclsR! 620 id 


— I - I _ l _ Ang. Ftb VaalK\cfr.We — 


4.‘67> — — — — Fvb. Aug. VenierswKi HI 

a. 91012*20 3.C 5.4 6S Feb. Aug..W. tric-Rl 

Z.uS.35 (12 1 6 Dec. Auc. We-4«D.ti-arR!. 

17im39*-c 23 7.0 £3 Feb. Ang WeflrenlffepK .. 

9X Q2S*i ID 33 * Feb. AllgUsidptiRl 

a.?, £94 13 6.2 1119 

311 03 _ 6.2 02 _ 

47« _ _1_ _ O. 



29lO| Q90c 1 


ipij a/a — I — 1 — _ b.l 

lS-JIVS 53126^ 15 Sept. Feb-lFm- State On »e } 
12 f I0 I7il28 6.9 May N,w ty>ftrii.’ri50; _] 
H 1 llilO.i 12.6 NweailicrifS Sa<cpt>at ill 


OJFJB. 

UC* 110 


M 2 -- 

11111145 


— IHantfoa . riSp. 6 32) — — — I — 

June jHawrar.S.Sl 37*8 24n| — — — 1 — 


75 ‘ * 

65 . • 

8fl Jane _De 
4.1 Dec. Jar 
55 May Sep 
IV Jan. ML 


SHIPBUILDERS, REPAIRERS 


HmstboraLSte. 
Swan Hunter £1 - 
Vespa- Ti’croit. 
Yarrow 5te 




in 

32 d7jNcv. Ma 


Aug. Wei 1ft Sp'ncti Hip 23 
. Mar.;Nfc£TBip lfip?_ 6*2 
. Mar. Nttttw Croup £L 44 

ArrillNoreros .— 48*2 

SepUNoitaBftmtiir- 44 
UiL>er [Norvic Secs. IOp. . 14 

ApriliNa-SKiftBa- 16 

JuucKnHreftH«t_ 48 


8.7 83 
20.8 25 
71 — 
118 5.1 


Ang. Mar. 

MCy NovJ 
Slar. July 
Jan. July 
Jnly Mar. 


JuncKiltreftEfect _ 

- MtkjOftK20p 58 231 

iusrv Otensl.iWfliJs- 34 17! 

. July (talid 1 92 29JU 

JSUSt l».5b%coov.„ £65 ai 

- PiLAik'(«bqsi. 24 671 

iJ Oet Parker Knoll -A'_ 57 411 

- Patent Ind li# 87] 

. Ang. Paul* i W!uics_ Tad DJi 

. July Pierage Iftp. 21 15.1 

9 Not. Pewtond lop 6*2 31! 

. OctrentoslPp 39 ZD.« 

k Jan-Petroroni2Igi— 60nl BL 

sept ■ nuffips Patents. 6 3L 

r • Jan. Photos. (Lorn, 2D II 

I. JoWromo-Me50p„ 328 1821 

Oct Pwgppiafot 23- 6.1 

, . July Piflrteire-mnop 11 411 


41D 289 
871 — 
3J2 K3.49 


135* 9.4tjan. J-jjie 
1L?[ 3.9pan. S$M 
7.6j 7.71- August 
cl3| 20] March, 
mo • Mcy 
fl0.4j — pan. June 


Garages and IKstrSbniors 

Acjibj Gibbon— 49 981 3A 1 

AIetfljxfen5p— • V 2 — — - 

Appfcysnj&p- . C9 20.9 t*.4 
ArUDStDn Motor. - S9* 2 26.7 649 

BSCloLUty X41j 2911 < 

Md&i»p5p_ 16^4 2>J HJ2 : 
Brit Car Asr. Kip 29a 111 hi. 77 \ 

CGXB.10p. 14 127 U.9 

Cafiros^ 8Srd 13J2 53 ] 

OnflefiviSp — 27 28itdI39 ; 

DwisGoiffrw— 59 2911 0L ! 


1112 2 « 1 D. 

5177 23! 9, 


8.0 4,a . . • ■ 

6.9.72 ' 

5-1 Dec. Aug. 

in-t il ^ Dec! 

M Oct May 
7.9|122 Dec. JahH 
Jan. JuJV 
May Oct 

13^ 26 

isa sa Jujie _ 0ct 

17 2 67 • Joiv 

155 4.0 Nov. ^me 


SHIPPING 


BritftCom.»p. 
cresses Bros. 5 DPl 

UrnesWbyQ 
UnUi«Qbffl.£L 
JacohsiJ.llIDp- 
Un.CrSBS.Prtrs_ 
ILj+earipphW— 
7rt.ni. liners 20p- 
Wer*yEk.Unrt» 
MUi3TdDocto£L 


OsttraPtohaw. 

GatevtF.GJ. 

aanfid dLm- 
Hanwtlnvs IOp. 
azxnwaffC.)- 
Hartweflt— _ 


2911 &U 
151! 3.76 
111 1L75 


7.9] 59 | 
14.4} 9.0 
14jfl 53 
It® 40 

94 « ' 

13J 48 


52 Apr: Oct P.ftO.DrfLU— 
7-y/Apr. Dec. Reardon Sm. 50a 

|-4}Apr. Dec. Da."A’50p 

June Rnneinian fWJ_ 


[Steam50p.| 



Nov. Apr. 

64 Jan. Arty 

|-2 AKfl 

73 %° r - .^ pr - 
7-f Oct Apr. 
44 r— T2h. 


U’-B HiS. S 

11 ^- 

- '“ja jg- 

L4 4 J 202 SS; 
14 82 122 J “L^ Pt 
MuTdcc. 
i — October 
4-2 0 3 7, Dee. June 
1-2 |-| H Oct Apr. 
53J 33} 5.7 October 
May Nov. 
Sept Apr. 


Greta) Japan 50jj_ 99* 2 

cSbr^: 12 

Dan»ilnt'il56pl 23 
DofCap.lTOp— 2 

Dertrt Ist Incfe 127 

Do Cap.5Cp 81 

Direri .Spanish _ 47 
Dominion ft Gen. 137 
Dis/.on CcitfcL: W 

Do. Cans. 107 

DoFsrEastcm_ -27 

Do. Premier its 

DaaJ rest Inc 50p 45 

Do.CapiUlni 101 
DnndeetLoa_ 38 
EtfinburrtiAtt.'fct. 64 
E^n. ft Dundee- 111 
Edin.Tir.-.DL£U 156 
Bretra Idv.TsL. 77n( 


92 2.6 
175 0.7 
267 283 


d a 17 c June Hawrar.&.si siy, 

_ _ Feb. Sept. InrasnnmtCo— 10 S.qO.ffi 2613.1 

4 » 38.1 Nov. June JonniaafroiOp. 20 69) tL95 — 15.0 

__Fcb. SepuKaJaros5' _J_ 65 21£QtUJe 20 5.6 

5 7 2S1 April Kilch'aT3}lrl3?. 18 373} — — — 

| i September R«ahu IOp 14 S.Sj 15 12 165 

4B2?iDsc. July LaoxlHUilD^. 7*> 127| 0.7 _ 14 4 

_ _ May Nov. LaspaSecr Sup 136 975j *— - - 

a 1 171 Jan. Ma-.- Lon. Eon. Grp. _ 35 33IJ155 — i 

9 4 542 Apr. Sov.lai Merchant— Vl3 10.87 6 A 7, 

189 ^74 June Jac. M6G.KI^>5p hi 3L3|“2F1 >.l 6S 

_ November Yri‘~i‘-^iEV’.5p. 25 lfllC'.ftO.U 222\ 0.9 


— — llf.-d 

4.0 May N’nv.lO'elLpm ‘•t. 

— May Nov.J^’HeiCmK iPr 


1 20 41 

£10*4 »■' 
80 47) 

ZW 2L 
74 9T 
S37 2D' 

5a5 20.' 

£10*4 2D 1 
127 - 

140 31.' 

£13*4 


975 

2D5Qf75c 
:j.4 0?5 c 
319Ql70c 


3J.gQ15c ft 7.ff 
ai.^lOcl ft 163 


m ^ « 155 8.0 . FINANCE 

— 14 ’ — -Apr. Sept tons. Asn C»isnc_ 4 W 11SI 

Va XL? — “ * — May Nov. Ar.n Asaer 16c — 235 

n Triton? X of T liar. Aug. Ap) .-jr.r:!JiU„ £1-Pj 

Z yaJ?« fi JtFe'o. Aug. AnijAiiMBt 825 

ip ifl in il -A- Si in Jaa. Jub- Chartre«'or i 127 

^J^n s 4 “'3^ Sm '- July r«ia.Goni Field-— 156 

'-=*ajyj TmIv T. 11W P.-KI E. r.v. Utn mi. 


d 00 ft Gen. 

mCcnrtJ^ 


6IZZ-CI S?™iLiSr J '- *-3 “ - Aug. Feb. Middle wn 35? — 2IO 

Spit”- Feh. SkKacctor-. 10^ 13l|o« 22 - (83) 1 ^ 

^3«fe-»WPSWf?5a5- MJ 1653554 27 7J 73 Z £12*; 


F>b. Ang. BectftGcn 51 28.6 U 

Bnittnbnent 67 35 42.0 

EogfcCaledre’n 53 18J0 23 
EngitaetusU. 66 - 25.22 3-25 
EcgUN.Y.lrisL. 55 235 t21 

E2g4Sctt.Inv_ • 51*2 38thL6 
Equity Const Q. 60*2 267 532 
Do.DeTdSJp- 60 267 325 

Equity Inc. 60p_ 104 15 33 7.47 
Etefine Bouse- 35 1275 14 
Egae Duties S- 178 111 b636 

Estates House 171nJ 1312 27 3 

P.ftC.Eurotnut 30 O) 0.6 
F*aub' !nv.Tst_ 41*; 219127 
Find Scot. .4m. _ 66 231 23 


LZ 3.W34.6 

10 4.W03 
U 721193 
0.9 53k?.8 
ID 4.W329 

11 6.7120.7 
Ll 73(29.7 


Site pac. SK5CC U\ 
Saenc.NF100. £56L 

Frsas.ffiLlrt.lpJ £10'a 


VavasteurFi^l 

S stn.SdefL.20p 
t'+cfEngiacd. 


8 fcj 0221; - 

7j8Q3i4 13 


“(Mar. SeptCClmretRL 

“ I May Nw. i'nioa Com 62*ic 
* (Sept Mar. V--SvL« 



07 5c 
?Q5£c 
S!9|tQ36c 
23£it«J6'2C 


ID 5 9)2&iP >l0 '' eml>e:r 9-*ns.Kudc20p. 
1^ nil - YcrtTnistaJp- 
^a,?a5WlApr. Aug-IYuleCaao W5L I 


LG 14X 10.6 
Ll S.E160 


24 286] 18 18^ 

23*2 ' 69 124 2? 

221 ; 2 C.c — _ 

9l 2 572 — — 

34 267 tL15 20 


Z VZAI.&W AND PLATINtW 

9.4 Vpv. Mny*\e::--»JilnvJCc. £19*4 

12.4 Apr. July forte wravHt Hie- 7C 2»U tv^c 

I May Nov. iV Boers t'* Tc 191 20.9 Q28c 

Jan. Aug. IffL-IOp: Pt «_ . 353«d 1312 0200c. 1 
! Nov. .Ma -LnfcnterpUjC— fi lSJCt?72c 

1 Nov. May Rus Plot. Me 93 U.10 «lflc 


10)l0.g|l5j| January [Attock20p. 


SHOES AND LEATHER 


I? m isa 'mJSSAfi* 


1038 29 
aB4 2.4 

4 £.^ 9 


15JU 17.0. 


873 — 

6 3«s 


tC Dec, Pitney Btnrwlai. £44 
4 April nagfcCuAlOp^ 38 
t April FleasaranaSiL. 32*2 
■r. Nov. iWcnartl^— 23 

n.. June I'ona h 141- 

iri] Sept PuveUDna 50p. 109 
i, Ang. Fress(Wag5p_ 2Z* a 
g. April Prestige Group- 105 
1.- June riitchnrdSvs.sp 18 
it. Nw. PrPv.Laundtte. 3B|I 
r. OctlRilliTOn BAj'te 56 
7 . Sep I HFD Group IOp . 27 
*. July R7DGroun20p_ 12 
v July adarfWLEto. 16 
Iuly RawbH JX. IOp- 29 
. Juite Randalls — 1— 35 
•: ' Apr. RmlOreaa — 118. 

. July RtckluCelSjL. 320 
’ Feb. Rcdiwm Hbss_ 77d 
' May RredDiK.Sp— 27 
Aug. Heed Inti. Q_i— 175 
June Relycn TOWS— . 54 
.• Sept PenniaCoiE50c_ 90 . 

— Renown Inc. £3 

Oct. RenwtckCrosp- 16 

Scot. lte£nor .... 50 

July htsmore . c 36*2 

Sept fhch'ds Stofl, Wol. 26*2 


' AugifvnpiHTHIdts — 25 jSI 1332 fLJ 

AupJlX..\V - 23si 1312 |L9 

JnIjiRttaprintaip.- 22 29H 2.« 
itu? (£.'TC3fl&5odw.. 12*2 70.9 1107 
June Royal Sovereign 46 17-5 4238 

Julvifu'pif Wnirs S3 20.9 52 

Scpr.|Nnw!l .AM0n_ 38 367 182 

nlv »r*fcutiFrs.K»_ £19 1U Q12^ 
J’.inelSdgTilnpy ...... 92 4U1 t433 

i.kttSflnasrinrp— 82d 1312 g5.81 

Aux.lscawnlroup 65a) 13.12 g435 

Ja_-V Erttoergern £82*^ DU «12r 

JulyEcotcros 39^ 15.U 12A 

JunelScntHcnUSile-. 18 1511 7L1 
OctlSrte.lt lln. lms_4 '67 bI 1312 14A 

ily BeBreHWgi 32 VS 21 

Mar.KKnricorGp. — .46 Z3.B gLl 
MwJDa'A’N-Vl— .38 238 gLl 

MariccarrtySciviBte- - 45 21B +L6 

Mirjlto ‘A’N-9 38 231 116 

Ocl.tSUrnaWnre 20p 33 410 tbL* 

Septtijphr Gorman— 112 26J 743 

Jurte&kB&igMUlp- 46 1219 k 33 
J unefstkaenc ‘A 1 Mp_ 27 15U +29 
Nov.lSlIi'ithoree Uhi. 4 ffilfl t+LO 
Dec. Isanpsoo (SO ‘ A r _ -36 ID 28 

JuWaetSkv 53*2 311 3.82 

Jfht ZWfcll.l 
F-ec JsiaiUia Inds. X>p. U6 1511 6.49 
M^HSubt-LnwaDp— 40 410+3.4 

FcbJSemic ; XBri 1312 tZl 1 

Aug>«ar(3.Wl 1D0 3.11 gL5 

INvISfclf* Ittts 66 70.9 E3.1 

Dee. R A^.CotJjl £130 • BJ1 IS 

JundStafln la; 3fcxd D H «.9 

Ma’flast-ijrnitnro— 49 lam +U}.‘ 

Apr lotu+lcr 132 259 152 

iiciy ISetn Mari HSB 75 975 <34 

Aug.i.-aerlrnf 34 SJffB.7- 

Aur (stoneiuliHli-j.. 81 14Jjjd8.0 


May Not 
Jan. June 
Jsn. JoJj 


July Dee. [yipftbpn. — 
[Aug. Apr. jwwteswlOp- 

! • *— • • Pennine Htr. lBp 
Dee. June PaiyiB-ilfirs.- 
Apr. Sept PlmoMtaJnp- 
Sept Mar. Pride* Curie- 
June .c j. e.k*ta*jdjp 
June H*ynoUsWJ:Sp 
— " 1 KxtOiirenSp— 
May IteeqfleeilSv — 

Itme Nov. WfldbaoSelDp. 
Dec. JolyiWeslanlftr. — 


rssw’flfflBa.S 

s'- ¥1 

Si £il fiS 32 1^4 42 is 

n wa 


IS-; July FeblAHebonelttof— 
ini N°v. Jane Etoth'.lntnTt — . 

April Dec. FMtftbre.nto- 
161 6.7 j uoe GanwSsatbMr 

J 7 -I r - , Jzn.- M3y FthOas2Dp 

lia at July Fob. IL Slioca l 

«-5 ft Aag. Jan. L3ntetBtt.3)tu 
Jf^.fgApr. Nov. N>*t»id&BnrtV 

™ « SI A £ 2 JgS 1 ^'— 

112 Mar. Nov. Strong A Fisher. 


SC 98)10.0 
15*2 20 W+O.M 
bu iaH55 
2% 574] — 

-i6ij rsuz. 

15 1SML3 

2D.Jbd1»97 

. ' ■ ■ ' - ‘ 


175 38 
9.6 23 
13.7 267 


Aug. Fet 
23 



— ■ Rm Talisman— 9*- 

Mar. Flares) Inv 12 

t Apr. Foreign ft CtH 112 

-• Oct F.U.GIT^Ca,. 31 
■ Nov. Fanmuresllnr.. 22 


lli 5.4(26.7 1 - 


mm 


ncta?p 45 ] 123 

rSii/ft Coifed 33 I -h 

assgfc m Ll 

CiL Pcb-orm.il 758 69 

D0.fcK.El_ ‘ 
taraisbEl 


Stylo Shoes 

LroerWftElCp. 

Sard White 

9e£Tal0p 


SOUTH AFRICANS 


2-7 — Do. Cap. 

43 Oct ' Mar. Gi Japan 

3.7 Nov. Apr. Gen.4 Com'cL. 
60 Aug. Ccn.Coas'Tldti. 

}_ Sept jto. General Fbndi_ 
17 Do.ronv.I0p_ 

15^ 5| Oct Apr.Gem'eresliitL 
lg-7 }-2 Dec. JnneikaScoto5b_ 
67 48 Aug. Mar. Glasgow S+hJdm_ 
H Apr. Mov.CJendewnln*— 
10.4) 35 „ Po.“B'_— 

^ June Feb.tesranTVlM.. 


4 2 | I7ll4.tH.53) I 


CENTRAL AFRICAN 


39d l3Ja 5.6*!^ 139J 

41 IJOTlI — - 


-J — ! pan. July I>i fti-f. 69 p .' __ 

.71+ 1X7— 7 lr.-— ' . 1-.I t/. I 


— IFeb. Ang. DoPj LilSI,'? 6. £C4* 2 — eZL7] — . Nov. Juncjri'mLvCol kt 1 _ 

- 1 l+JJ-.-.-ULSaEL. £121, -1 - - - I — . An. N. AgP-aCoriEDOiM- 


20.5 t3J8 
113 2.7 

A W 


DW, **■_»* 



' NEWSPAPERS, PUBLISHERS 

J 32 


gisjes 

74 Ang. Mar. 
Hg M2rchSepL 
at, November 
p-a Dec. July 
o'? May Nov, 


1312.9 93lgX 
4.4 63 4.8™- 
4A 63 48 ’ 

13 8.2 129 . 

2.013.8 5.4 ■ 

4J 5.4 69 

1314.9 81 
25103 5.8 Sent 
2116.5 5.0 Jai 
33 4.0 32.6 Mar. 
43hp8 35 May 


SeptMberomKLM- 134. 
Mar. Anglo Am. In. B1 470. 
Aug AntTi*ilnd.S0c 85 
Nov. ErtwortslOc- — <30 
mber Gold Fids P. 2^ 42* 
Dec.Grtnaa‘A'50c_ 210 
Aug. HnletfsCpn.8L TOO 
Mar. OK Baxters 30e_ 370 
Sen Prinwae Wets- 102 
nber fe Itaetas *45* 190 
JuIyEA.Bms.2DC_ 48 
Dfov. Tiger Onts HI — 440 
AuglUnuecGp.Bfta. 52 


TEXTILES 


5.8 Sent Mar. AEedTerifle— 
5.0 Jao. Aug AUrinsBros 


243 23 jam ■ Ang Asroc.ftewt_— . 

153 3.8 Nov.- Star Ass. Book P.2D?. 

73 4.0 Hay TDec. BPMHMgs-W- 
165 33 January Eearertirook-'A’ 

9 2 8.6 Ape.* Sept BennBrothec — 

! 42 9.0 Sej*t Jan. El3ekiAta_ 

7-9 Apr. Sept BrUclPort — ^ 

142 52 Feb. Aug. DailrMafl'Vap- 

13.7 33 Jan. Ju&BMd-ADied'A’ 

03 — ' Apr. . OctJCc.-dcaiGoteh. 

— _ ~ Oct - MayriKEcCoonties- 

333 69 Oct . Ap3.L>MiaTosta^. 

153 64 Nov. July fiarshallCw.lDp 

67 12.9 Dec. Aug. Group— 

7.9 ABJnn. JuneNevslnt 

123 -33 Noy. July T-anreUmpn®- 

12.8 2.0 Jan.- July PrrstuilOp— - 
18.3 61 Man* Sept Rcutied^AKP. 

135 2J May Ocl. Sfceti«(W*l — 

8JJ| 69 Dec. JaneTboraroa 

9.61 as Nov. June i.<l Yewpapere 
7.4 32 July Feb WcWerePeb-Sp 
64 148 Dec. Apr. NVIIsoaBros 3^>- 

lol 67 - D^^May 47*2 16U 5^ L4 17 

2 D9 * 7 '. PAPER.' PRINTING, ADVERTISING SSS5± 22* ij iM l|g 

M.4 56 : -Ji ««■ ?aw*r I 16 ITAMilf, I i» i I Deft. JuneCoatiPalons — 5Z*i 35J1 +2.re> 17j 7. 


gg|{f». ®sasaMt 

lgH.a 5.5 Feb. July Bows Webb lto. 
3? IM 4.9 Apr. Sept BondStFah-lfip 
4.t Mil Dec. Apr. Bnflrf (Joim) — 

I?JP A 

4 2 83] 43 Apr. Sept Brit Hoteir 

iej 65|20.0 Feb. Aug. BnimerLmb SDp- 
Aagust iCrittUDundeei- 


leUjate— 
noaaAlOp. 
kwood Moil, 
is Webb Ub. 
JStFah-lDp 
M(JoiiD>— - 
twGn>5p_ 


3811528 23114 
1332 299 17 16.4 

1533 128 2.0 96 

Cl 6435 1913.4 
CO 162 3.5 133 

78 t£).91 69 163 
233 d26 13 1221 

15.U 220 23 121 

8.J C.25 — 32 

20.9 tl3 4.0 al 
DJ2 g27S 20 165 


Mar. Sfc£ 
iy juK 
28 Nov. Apr 
43 Jul June 

SSf SE 

H Apr. Oct 

— June 
4.4 June 
Dec. June 

3jD Sept Mar. 

4.4 Oct AZar. 

I 53 Sept .Apr. 

~ SS 

Mar%it 

HftSS 

Sie-sS? 


Hone lores* 

lovetl£art5ie_ 
Grange Trast — 
3tNorth*nInv_ 
SreenErtarfav— 

jr^O^ lDT-— . 


ttCCP.ith-SenQ- £121 2 - - - _ — Ail N. Ag.pra^rSEIMtM- 15 1 

Apr. Cenlnn Mp 44 SJ1 »E39 23 64 17 r 

y CSeFVI«roi«B_ £13 6.7 1310.9 7.0 .. 

Endeavour set _ 9u _ — - - AUSTRALIAN 

lntOilS)? 19 — — — — — __ HcncvSc „ 13 

An *‘ 1? 267 4QKS — el&7 — , May Nov. A:-liadS.5Cc’— 252 

Wp. — ♦— Nov. Apr. Ere rii anile JDlbea 113 

y Oil cxpL IOp — 92 54 bL89 27 32 17.9 — SH-^.ulfc50c 110 1 

PreancrCcns.;? _____ _ GM Kilsre.-lieSL 


511 Q10.0 0.S 

HL2 

430 QDjC 15 


ant mil 5 u T& 2 ,- Z KSSrc ^5 I ~ 

m - - - - - Oct Apr. RjL Dateb P_Sl. 2D.4 IQCSft 27 4.9 75 _ s5Sj£»- IZ 

^2 1511 335 1| 7XU.0 Feb. Aug. ^OT 14^11^2 £8o 733 »CI*i - «317 - , OcL Apr. ttiM Hlaei 50t _ 

M ztl Q3 3 ^ 5^243 (Nov. MayfeeiiS Iteg 443 aJgSo6L3L6|.4.?| 6.9 J - 

S St i°6 


l Sta? 

974 — 
6i7 - 

26.7 13 


5.7 3C5 - SCOT-Ops" IOp. 263 - 

5-5^245 INov. May Shril Tran* Ite» 4S3 20. 

75^19.7 }Feb. Aug. DaTSJLD— 56 il 

27^545 _ rtS«be=i-.V5.)£2. 95 - 

ICSttSter m* 7 


HnaeEl&-*A n . 

Do. -3" 

IcotnadtSI ... 

to&§nltOen. 
E8t.Pre.Sc.HSSi- 
Enternaniav — . 
[telnv.EtJsjIL, 
lnv.inSn«as_ 




3 3-4 Apr. Oct Texaco Cdv. £53 

2%2 — ■ fimar25c___ si 

192 — ■ IHeentrof SS 

202 — Ultramar Ua 

7.9 Jan. July Do7pcOov 7B 

18J _ SfeeteNatHWs. S3 

10.0 — Do. Pfd-Oni lflt 53 

— ' — DaOp.ions — 12 


* ir ‘ - eiw -i OcL Apr. MiM. Hluei 50f _ 

56 ilfl 4.9 ^o mi 135 — , j-j„e Nw SorftE HiSJSte.— 

^ - I — — — — ! ~ NuKsipirii 

- 'June Not. CwViind.-5.<U 
— *9-< — . . — FacutcuraperSe. 

fl.65 - 1.1 293 I SBS&C 

*3 


««Q4*2C 


26.4 Q9c 


in 124 9 u 

- QlBc 13 

nobs 


53 - Q1S*I - [17.71 _ ! _ 

.25 “ - ” ~ I-. Oct Ma; 


^-i IM |-l _ I - I - I _'| _ 


[Q15c I ft 


Ycitan 5fic.50c_ — . 

Weslosi lf»c 

S/»rtc.»Dni3g5flf. 
fe-him Creek 20c — 


M Q5c { 


%-k iS MS 

Teas- 79 lil 12.01 


,)Nov. AprJ 


H & Sk 


fndinr Set HESS. 122 
lenejErLPUp l?2 
[h3ctGbl£ 1_ 123 
teHolding__ 34 
foarobtLeoihv. 34 
lore lav. Inr.SJp 25 
no.Cap. Ite — 2 
Mockl-n-Wp.. 18 

Leysteta.ICfl . 80a 

ungndelnv 501; 

jte Vie* Inv — 64 
jac.ftLon.lnv. 23 
jntDetontnre, 6S 
^edalnv.lncaip 25*] 


OVERSEAS TRA DE R S ' ; g£; mT 

i July Dec. Eeral 1 Tin 

lAcst Agr>53c_j 83 9741 — I — I — I — Jan. Juiy Ecnuntai5V25.— 

Oct-jBenaord i£ t ff.i- 143 233: 63 ft 6.9) G.4 Apr. Oct Peewr — 

JuW3oi.ie.-SfcC.50n. 116 15J1{ (634 ( 42| S.4 49 _ Gold* Saw? 13 -P-. 


TINS . 

-J . 3D 
_ .365 


— ■ (Acst Agri'E 
_ LApr. Oct Benaordi&ft 
pggpan. JujyBoi.ie.-IfcC. 


143 37. 63 ' 

403tol u! Islscpa"- Julyfaoi.ie.-EfcC.50n. 116 15111 1634 4lJ S.-il 491 ' _ |Go!dfcSaselZ J pJ 

2$ \Z1 £S _ pan. Julyfcrhnckilbf.sS) Kxd 131.1 60 23223* 4.8 {June DecJc-ojv^aai 

toinol 1 51 5?1Sftf7uh' Jan. Eoustesd rite) _ 13*? 17 ij 0.4 27] 5.4II5.S i — lEoaiong — 


1293 88 

23 0 L4 
Z4.0 28 

tqsas ft 

I 3.0 — 


Dec. May Carpet* Int 50p„ «7+ 2 1SU 551, L4 17.« 62 


4.81 91 33 
3.W 6.4 7.7 
? a i? ? 31 
2^167 93 
L9lI7.1 all 


Jan,Kim«r.-FiJu_ 7 
MaiLscnDBdSiJV.lOp- 17 
AutIsytdrffcS,-ir2k„ 29 
sy feAWiaSOKr-: £16 
fljheriiS'.ironKtfitaSe 179 

Jblybj^on* 44 

Pee tlte Sot -I n., .. 3 1 


aFifl.7 
141^ d60 
23Wt0.7 
4 jo] 10.93 
23®h2.M 
36(010% 


Apr. Aug. AnKftv-ihorg— 19 

Dec. 3Jny Kearns? S3 

June Jan. BnurnnOGg— « 

Jan. Juiv ErunciafC-ro — 34 

Jan. Julj-LpoRCTOjc-Vtg- g 

Jan:- June Buna Pab 83 : 

Dtc. June C^scali5p_. 

— Gnsi«i<5sr/J-. .7% 
Jan. Aag. OaymaBaLffip- 
Sept May n3v(BebarrtL_ .35 
- _ ChdcPaper— 4 - 
MBT. Nov. Collet* D-roslDp 32" 
— CniterGiiad — 14 

Sept Apr. De’vn^Jp 12 

Nov.' . July D»S - 79; 

Apr. Dec Cota Fckg. 10?. - 65 . 
Sept Apr. Sis* Lanci. fpr- 

Jac. June Bantam—— 46 
Apr. Not’.K-an-rtckJ^- 32 
Jun. 4uneiGecr?6rij»Mp- .» 
Sept Miy Ftanau&SMLS. 34. 
Apr. OctHclauDudSp- -33 
June SepLIPG 10 
Apr. Sept bno-eskura Sta- ^ 
Dec. Apr. fomphor 'up—~ .if - 


63d 13 12 3.92 29 30. 

35 - 28 £57 20 11 

4 - 9« «B— — - 
3£- ISIS T236 27 13 
34 1774 — — - 


henmlSrod 

h.TE«sVa3p. 

migT.anJi: 


OvtJjJofcOn.'ar. £74*2 
DecJTnrfaJflBrJJ 30p. 9 lad 

MByjTrassporiDev— 48 
JulrfTMijwMtoSp 3V| 
JaaJTtoeri^CC. 123 
Eeptffnr»er Cure. 5p 7*d 

AoK.fttfiOlBtL l38*d 

MtylUmroni tnd*.- , s_ 63 

AucJUniilctlCa 59 

!Mayuliuh?rei : 416 

' Mtejfnta \.Vfti2_ £23^ 

J»nejl.ldCamtfrvJtt 37 


179 M 02 Zhfi 

44 ^.7 d42 

- 3V 3175 — 

7 574 •- — 

£2 26 *60 

5 2911 td034 

58 435 g349 

S EJ4I3 

33 065 

33 15.11 123 

£7412 3.9 08% 


H Ote" JtoMlLftPftteerMo 3m 

H & K| lira ujxul « K g 9fli& £1088 ri£. A” 

I rn “ " 1 ° S lags UfJ SS ^“-53 

rL's KS eM^ Mi OL§ 4 ,1 19 1 i Z “»■ Mj SS£d5 ' “L Zb$ lidzL22 il 1H! ApJI-.a 

F%AuN.frfO\7tM=™; QU6 ft V * Apr. Sept RAT. IOp— — -26 ZU 4.27 03 263128 “ 

^ Si, i^§ - - = Apr. JuMMcv^bta 17 ,131 OJ2 ft 153 ft -=« 


5J 293 
414 15.0 ■ 
U£ 252 
1U0H21 
111 224 . 
23.9 3.47. 


m 709 

972 — 

14.6 1275 


47 7ft 46 Mar. Sept. Da 7+t Deb 32.7 £S* 4 9 

& id St ts asfg STij 1 - g y 

ff r li „ N<m JuJySsk (tTft Hlfljj 15 1£J 
L6 129 75 Nov Mey&r Joto)_ 16 1 

r"« -.TT-j Tf Apr. Nov.(H3RgasiJ.)Jfe_ 265 U 
3 ft la Feb- SepdfilctSPstSOp. 63 23. 
^ _ 17 , July nSefd Bros. 5p_ 9 1 

« “ « US. «fe 8 SSii 5 = S rt 

■ Apr. Jsn.feOTnfray 54 A 

r.-tta ni Oet Mar. nreww+b5L20p. 20 9. 

PS Is ssbife m 

*TOfifftJBM»C= r 13 ® 1 

A>4.aiL!4 iL 33 291 

28 41 

42 Ul 


Ii C 034 - 
SMt333 4 A 
ts31 46 
111 237 ft 
LJ^ 177 19 

It! 001 Lfl 
Urn 3.02 17.8 
Si +638 12 
iao.74 0.9 
ll3 25 25 

93275 12 

M 5.0 ft j 

93dL2 — 

9adL2, -j 

03+256 24 

Sb273 30 

tJ 


January 
*b July 
75 February 
sa Mar. Sept 
_ Feb. Sept 
US; October 
Nor. July 

June Jan- 

13 Jan. July 

” $£: y£. 

|| iSS iS 

40 Kay Dec. 
£g June Dec. 
>19 Ma>- Nov. 


/alkmdinv.. 16 15. 
.ft Abd-1 PMSp 55 1- 

.Atlantic 37 a 

LAretlaviftl BO 2f 
.E3ectftGer: 62 Z 
. tGm.5£ip.. 40 2 

aftiWyrooo- 77 2 

. ftLenMi — 52 I 
.*Liv.l0p_ 123rd 13. 


1511 1*; 

Ki 175 

au Z 0 

767 «c 
2351 25 
SB 024 
2)9 27 
111 0.95 
3J2035 
98JLB5 

111 45 

20.9 26 

112 406 
nc 125 


TtfiiS !0 4(D«C- Aug. i-Tiaa .Msr-.a 39 l-i 93.0 

"l l _ Upr. Dec. PMVi Zwt ! Jp_ 135 111 3.03 

ft gJ n) J -?r- Dec Do -A' K'Y 10p— 130 ID 5 0G 

Ui so/zi^ 53 ? - ^- Ilf 2 101926 

fs fifeiuan. Jo(y£ed3roj5b._ 1=6 111 18.14 

feri~it|Dec. Apr. U.Citr Here tip. 29 15110.93 

10 c fete. SeptPaltfprLa 29 Q10% 


Apr. Aug. Lon. ft Lomond _ 48 9NLB5 

* Mar. Nov. Loa ft Montrose. 130 iH 45 
d b Nov. JuneUa-ftProY -79 2D.3 26 

2 q 4 June Feb. Loo. Scot Am.— 99 of 1303406 
49 SUy Dec.Um-iS-chde^, 3W 2 WdLS 
la June Dec. Lon. Tat D?d — 121 m+55 

140 May Nov. Loviand lnv 38 15^175 

4S SeptMaft MftGDnailOp- 121* z 127| *9.7 
2 5 — Do. Cap. VOp — <6 — 1 — 

* July Jen- Da^Irr.lOp. Sl^rl BI2 *45 

•• . - r DaCaartp llK -1^- 

NCR-. May Blau. &UULS(fp. 13 15J1|0.97 

T« Mar. Sep. HddnunlBV 23 Z67l 15 

M Oct MSSadip Wt N.® tL0 


Ll C.^~ 
10 MB*? 
13 5.«23.6 
13 45125.4 
10 5^230 
ft 5.3 (ft 
L0 50|m 

t.9 6jj2?6 

12 7.0ll7.7.i 

ft 70l ft 


243 69 5.0 

9 1074 — 
22S Hi 1110 
75 1T67 - 
61 S.7 7.15 

7 467 - 

34 2010 17.0 
2&0 2901 feO0 
207 1511 110 1 
27H 175Q 25 
53 111 r7.0 

133 b = 

57 38 TLS 

72 410 73 | 

173 15.11 U.8 


<W I 474 Z( 

40 I &7 4.1 

Noil rj»i 


4-2] 6.4 5 -j Apr. *JcL|7rnw'h ;i:I 103 

m «.* is 

Zl£J16.i - 

COPKSi 


-?2ri01i«T-' 00 

2iT| +429 j £0 


KU55JK35S AND SISALS 


il _ (EiteaaKSne. «0 I - / - 

June Dec.lUcK-.Lfl hOifl — I4£’d \l552j Q45c 1 28|S^ 


Biri&sd: 

PsU 


TlShrlAi 


• miscellaneous 

punvJ-Sicsl^apJ . 9 j 575/ 0.1 


m u&n -*u3i 

m % 

~ . May 


05 - t - • ^ - 
AD 151B.6 52 - ” 
d2.96 IS 163 50 “ <>0 

0.75 L3 7A 15.9 J “- 

gf Mh & 


35% 1DJ 
ZT 23J 
13% 107) 
18*2 23J 
51 , SJ 
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Reform Group 


wants tax change 


BY RICHARD EVANS. LOBBY EDITOR 


TOP RATES of taxation of 60 per recently has pronounced against policies have reduced starkly the 
cent on saiarics and on income a statutory incomes policy. standard of living of the profes- 
derived from savings and an ex- Mr. Walker stressed yesterday sions and middle management 
mansion of employee participu- on BBC radio that the groups by up to 30 per cent.--* very 
twn in industry’ are among proposals were in no sense in dangerous trend. Britain’s in- 
priorities urccd on the Conserva- conflict with official party policy, ability to pay its management in 
rive Party in a policy document but there is no doubting the a comparable way to other major 
published yesterday by the anxiety felt by some Left-wing industrial economies will mean 
influential Tory Reform Group of Tories at the course they fear that over the next five years a 
party imnJvr.ilcs. party policy could take under big loss of management could 

The emup. under the guidance the influence of Sir Keith well take place to nations 
rrf Mr. Feier Walker, former Joseph unless counter pressures abroad, 
industry Seirrrljry now on the are maintained. On 

Torv backbenches, seeks early 

introduction of a lax credit Lower Standard 



EEC to seek 
cut in sales 


of steel 


BY DAVID BUCHAN 


BRUSSELS, Dec.- 19. 


The report, which 


favoured. Companies employing 
provides 200 people or more should have 


scheme and creation of profit- 

sharing ihrouchout indusrry. . . . — , 

The intention is to press for what are claimed to be positive three years to introduce one of 
the priorities to be accepted as suggestions in contrast to the th e methods or agree an accept- 
official party policy for inclusion “pathetic package " presented able alternative with employees, 
in the next General Election last week by the Government, The plan also calls for the trans- 
manifesfo and most of the argues that the British suffer fgr of some nationalised in- 
ri'couinicndations arc likely to from the only taxation system dustries from Government tD 
ho acceptable tn the party that imposes penal levels on both institutions representing em- 
fcadership. high and low earners. ployee interests. 

Rut some, including the “An incoming Tory govern- Perhaps the most contro- 
en'phn sis on worker participation ment must introduce a tax credit vprsial recommendation is that 
where Mrs. Thatcher Is adopting system to provide incentives to the next phase of incomes 
a cautious approach before pub- work for lower income groups policy should provide for un- 
licrtion next monih of the while meeting the problems of limited increases in earnings 
Bullock Report .and the warning real poverty. At the other end and wages in the productive 
that a future Conservative of the scale there should be a sector of industry provided 
government might not he able to top taxation level of 60 per cent, they are linked with higher 
negotiate a voluntary pay agrefr both on earned incomes and productivity. In contrast, there 
menl with the trade unions, may those derived from savings,” it should be a tough incomes 
not he to the liking of the states. policy in those areas where this 

Icedcr-hip. Mrs. Thatcher The report claims that Labour's is not possible. 


SEVEN British ' independent Individual target figures which 
steel producers end the British companies leg ally are -free to 
Steel Corporation, are among disregard are being kept a 
those companies to whom the tightly guarded secret here. The 
EEC Commission, under a plan Commission feels that under the 

k is expected to unveil to- European Coal and Steel Treaty, 

employee participation, i morr0 w. will give production it couia ^ t0 cohyt for 
the group advocates jutroduc- targets for the first quarter of revealing them* 
tion of a Bill listing methods next year. Rut taidmr i 


Traders to hold talks to- 
on sterling exchange curbs 


day 


BY MICHAEL BLANDEN 


A FURTHER meeting of the use of official exehahge by U.K. feel that the measures will 
Ranks and British international merchants to finance trade be- greatly complicate the City's 
iivders is expected to-day to twnen countries outside the traditional business. Bankers 
d the problems of coping U.K. and other scheduled argue that, as business has to be 
with the restriction': introduced territories. conducted on the basis of dollar 

!.i>t mnnth on the use of sterling The idea is to remove a or other foreign currency finance 
finance for international trade, source of instability in sterling in the future, it will Increasingly 
The new rules gave the City's which has been considerably in- move abroad to the detriment of 
trading bouses effectively a creased because of the attrae- the City's international status 
month's grace to re-arrange their of sterling finance this year, and of the U-K-’s invisible 
financing. The month is now up The move is expected to re- earnings. 

and. while many houses have lease about £500m. of bank London traders in “minor” 
managed to make the necessary ; u ”<“ for use domesticaly, help- metals— those not traded on the 
changes in their operations, ,n S to onset the current strict London Metal Exchange— are 
there appears to be considerable monetary controls. happier about the new exchange 

concern over the longer-run control regulations, after con- 

effect of the controls. Cnnoocci'ntsc cessions on interpretation by the 

It ts said that they will result concessions Bank of England, 

in a signileant loss of important The British Export Houses Nevertheless, the long-term 
invisible earnings. Some of the Association, representing export results, according to traders, is 

big banks report that there are finance and confirming houses that business is likely to ' be 

already signs of business being and merchants, said that, though driven overseas, 

moved abroad now that sterling there was a month's grace, they One direct result already 
finance is no longer available. could effectively take on no new apparent is that snch metals as 
The new restrictitons, intro- business until new sources of antimonv and wolfram pre- 
duced at the same time as the finance bad been arranged. viously 'quoted in sterling for 
announcement of the re- The signs are that represents- international trade, are now be- 
im position of the corset controls tions to the Bank or England ing quoted in U.S. dollars, 
on the hanks h»t month, are have been sympathetically re- Some companies are also dis- 
desicned to eliminate use of ceived and some minor conces- turbed about the likely impact 

sterling in the finance of third sions made in the interpretation of the new rules on inter- 

eountry trade. of the new rules. national trading in scrap metal 

In particular, they end the However, the trading houses and ore concentrates. 


Post Office managers! New move 
seek Board seats ■ on company 


But. taking the six products 


The plan; drawn up by M. covered by the plan, the UK as 
?-®“!?_ Slin0Det * , * eEEC Commis- a whole will be asked to reduce 
responsible for steel, on a base period of • the first 


siooer 


»“?* “ ra, s? Pnoes and profit- qiwrte r of 1974 sales of beams 

££2*-*” EE F and sections by 28.3 per cent.. 

ffj? IV* "S"®*? 1 * f ? r Che re-inforcing bars by 27.7 per 

nle> t wSthin > Se 1 ElS^ nP-i/nS cent; other merchant bars by 
saies witnm me ekr of hii pro* q ns npr mi,* urir*» mAc hv 1^1 

duy particul arly iz. g !uL ^ 

aed b Jhe« 6 b? e 87 e ~r^L 0,d 

Coal and Steel Consultative ro “ e< * sheet by 8.7 per cent 

Committee is dne to be finalised Exnnrf Freorinm 
at the Commission’s meeting to- ^ JP ori "““P™ 
morrow. Companies will be free to pro- 

The British .independents, duce as much as they like for 
which are to receive formally export or stockpile. , 

their target figures from this ‘ n some areas the cuts 
week, are members of the British requested of the U.K. appear 
Independent Steel Producers' bigger than expected; perhaps 
Association. ■ in defence to recent complaints 

Bat, because special steel pro- by the Germans who, along with 
ducts are not covered at the the Benelux . countries, are 
moment by the Sim one t plan, being asked to make the largest 
they are not necessarily the reductions, 
largest in the association. The In early 1974, British steel 
seven are: Patent Steel Shaft production was down because of 
Works, Manchester Steel. Round the three-day week. According 
Oak Steel Works, Sheerness to the Commission’s estimates; 
Steel, GKN Rolled and Bright Britain will be the EEC country 
Steel, Temple borough Rolling least affected next year by the 
Mills and London Works Steel general problem of steel produc- 
Company. tion out-running falling demand. 


Health Service plans 
to cut staff costs 


BY DAVID CHURCHILL, LABOUR STAFF 


BY DAVID CHURCHILL, LABOUR STAFF 


report 

disclosures 


SENSOR MANAGERS in the make up the Post Office and j 
Pun Oilier have asked Mr. Eric the inter-relationships between i 
V.tricy. Industry' Secretary, to them." says the letter. i 

ensure that new Board members Mr. Varlcy has told the union I 

are recruited front unions the that he will consider their ! wx- nvPAimrwr t. 

senior arguments as Individual Board;™ DEPAjmiENT * 


By Michael Lafferty 


PROPOSALS for wide-ranging the RHA chairmen have resisted 
cuts in the administration of the quantifying the cuts suggested 
National Health Service, which but have merely highlighted 
would involve doctors, nurses, areas where savings could be 
and ambulancemen working, in made. 

management have been pnt Administrative, clerical, and 
forward by the Regional Health secretarial staff are the main 
Authorities as a way of reducing targets, including staff working 
costs by between 5-10 per cent in specialist areas such as com- 
The 14 RHA chairmen are to puters, work study and opera- 
meet Mr. David Ennals,. Sec re- tional research. Staff Involved 
tary of State for Health . and in administration for the blood 
Social Services, to-morrow to transfusion service and mass 
decide on the cuts which are X-ray anits are also included, 
expected to be introduced in the Doctors, dentists, nursing and 
next financial year. midwifery staff spending less 

Regional authorities were than 50 per cent of their time 
asked earlier this year to put on medical work are also under 
forward the proposed cuts as an' scrutiny. 

'illustrative exercise” in an Although the DHSS specifically 
attempt to check the growth in excluded nursing tutorial staff 
administrative costs arising from from the costs review, at least 
the reorganisation of the NHS m one regional authority has 
1974. suggested savings in this area. 

Although some authorities Other popular areas for cuts 

have. refused to put forwari! any are agency staff, a reduction in 
[suggested areas where cuts can the number of steering groups 
' be made, the majority of the and working parties, and saving 
RHAs have not only compiled on internal cost control, 
with the costs review and sub- Staff representatives, who bave 
mltted proposals but have- also not so far been given details of 
begun anticipating their impie- the cuts, believe that reducing 
mentation. administration costs by up to 16 

They feeltbat cats put forward, per cent, will lead to inefficiency 
"*■ “illustrations" will almost and a poorer service' to the 


It is tempting to cozhpax^'tte - 
Chancellor's mlni-Bn dget .with 
J. Lyons interim statement tha _ 
Govenment is selling, off. some 
assets (BP) and redefinlnig; its 

monetary: accounting. .In^fact - 
there is. nothing - partic^sriy. 
objectionable about the techfli- ; 
calities of the . changes';'' in 
monetary definitions. But; .the 
erratic switches in emphasis 
daring recent ' months -have , 
been' confusing. And the latest 
targets do not add up td any- 
thing like a consistent attempt 
to squeeze double-digit tnflar 
tion out of the system. - . 

In bis main Budget speech 
last April Mr. -Healey was -pro- 
jecting a rise in M3, the braider 



tern- is . no longer t) 
.gilt-edged sales bu 
silent strength of b; 
in. sterling to the pri 
. which w fair this 
has been climbing Jat 
rate. of £4fibn.-. Tt 
" corset designed 
trend only came 
day after the 
month. 
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Trafalgar Hods 


Trafalgar House's- 
was £246m. at the em ! u • . 
her .according tp tiV 
sent - *to sharehold * !' 
details of the$86nr 'l... 
of ten ships Eroa" ’ 
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definition of the money supply, ■ th ® increaM in the banks’ non- Fruit Net worth, a 
in line: with money gross deposit liabilities. ... .the annual report als 
domestic -' product during -- the The indications are -that M3 to-day, is just£9Im ; 

1976-77 ’ financial .v^ear. will. Increase by about fi^Sbn.'of gjbaring, Tiafalga , 
Optimistic noises from TySjte- both this year and next “which high;' but it- goes 
hall suggested that might^ihean means a growth rate of some counter attack with 
about 13 per cent 10* : per cent each '. year, of a massive de-gea. ■- " 

per cent could now be nearer although strictly speaking the tion .oyer the 'next - ' 
the mark). April 1976 base level of £40. 4b n. based upon cash fl 

By July the Chahcelioi: was" sh Qldd adjusted to exclude tions, By Septemb 
talking . a little more specifically ^3hn. of currency depomts. This peckdiw that debt _ 
about . a more stringent? £nide- would have the effect of ralfc down .to only. £50,. 
line of 12 per cent. But dt was ing the sterling M3 giowth rate gr6ss aKete of over J ^ 

October before that became ; a by around a point to Ui per does not aitow for' 
firm target At the Lord Mayor’s cent. /•■■■. property disposals. ol 

dinner the Governor of .’the ' The margin' of- Mror in such the plan-fo ireduce maQ 
Rank of England, Mr. Gordon calculations,' however, is /indi- ment in shipping,' t1 u “ 
Richardson, went.'- even '^-.little rated by the' fact that the Chan- posads. to much the 
further. “ Next financial year It cellor is only specifying ;that as before the MFCjfiU 
ought to be lower than that” he the Increase in sterling M3 will 1981 shareholders’ f .. 
statedL 1 • . .. .. . . .r be In die range 9.to IS.per cent, be, on these projecti' . 

• : ’ r ■■ ■'■'.■ for the current financial year. £180m. and the rese ... 

17 '■ r • Meanwhile the Governor’s plea equalisation would h'. 

r rom litE to M J - ■ y for a i ower target in - 1977-78 from £26m. to a ; mas- 
With M3 rocketing from July seems to have gone unanswered, dr so. " 
onwards the target however, be- unless he ts completely, happy . Accounting:changf ' 
comes a problem .raimnng - J? accept the DCE oaeis:. ujc^y to make a bif ' v 
some; statistical attention. The ' timf® is nothing m. these PCE TrajW^ balance-'!! 
first question has been whether limits to preyed -pn ^ejenh the compan;' 

the “ start " of the financial year tion of M3 growth -in 1978-79 as sfai _g sterling a . - 
for • money supply' -purposes- ti’e balan “^£ payt^nts comM the in crease (in ster - • 
should be the tanlring make-up right— po^ftdy to foe ^ Q { currency debt to - 
day of Xfarch 17 dr April 2t- . region— thop^ foat is j- df £l7.3m. ■ - 

since M3 grew quite fast, b* alone! But its audir ■--• • 

tween those two datcu, it eanhof Mon^my control looks- Ixkdy agfeed tfa- •" 

have required much thought" to tq-behght enough to. keep “e Trafalgar may if 
pick on- the litter. Secondly^ sKps havL u 

effect of sterling devaluatiqh on nationtd” "values i?/ b,n 

foe sterling value of UJ^ resi- Io^.e^s^ dollars^ ^ 'TheMorpelT - • 

a STB5JTP A ? ■; : 

ember. So in comes the new P^***?-- - in '' 

concept of sterling M3. ' Meanwhile, fod latest money h J ! 

, supply figures, . .covering : the projections you neei. j> , 

But in any case thewhole m0ZL ^ to mid-November, : show . tiie future hea 
basis of monetary targets has, ^ fte aggregates are being construction «*diiabbed ' 
under the influence of the IMF, brought under control but only industries in" the c , 
now been switched to domestic slowly.. Sterling M3 rose 0.7 far from * buoyi ' 
credit expulsion. Calculating cen t in • the month after eoinomy: ‘ Trafalgb 

fha tTWAurfh in IfU imnlio/T ,f Kw , . it ■■ » » /s L ■ n ’ in • *' 
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<':'rpornUon’p existing senior arguments as Individual Board 
m.inaa*:.ienl .ippotntmonts come up. Cur^ | to P«bhfom foe 

This f<-llou-x the spate of rently, the Department of Indus- ; 
reM rn.it ions recently from the try is seeking replacements for;^_ }!?£, ^ t^ f infoni,al,0 n 
Po>t Office Board and speculation Mr. Alfred Singer as head of : 1 ‘• um P ar, y reports, 
about the pnsiiion of other Giro and Mr. Maurice Elderfield. I .The Government is aitso plan- 
directors whose contracts come the finance director, who both i ums to introduce enabling 
tip for renewal next year. resigned earlier this year. I legislation giving the Trade 

The F'ost Office managers. The contracts of another four j Secretary power to prescribe the 
members nf the Society of Civil executive directors, including ! contents of both annual reports 
ard Public Servants and who the chairman Sir William i and accounts, 
earn up in IIL'.OOO a year, bare Ryland. are due to come up fori puhiimrinn nt two 

^ »* and .be?, is ' ,S ^M?fce a «onn t ^ e^ 


i- speculation that at least two of ■ tin 

e them will not continue with the i _ ioil ? 

d Corporation. ; vious confidential .paper. Aims 


fhe.r concern that Br.ard appoint 
:.-cnis in the past have coine 

rr..inly from people recruited Corporation. i - _ _ - - vi 

outside the oreamsatlon. They But the replacement of Profes- ' 2°? Company Reports, 

point out in their »c»::t that this sor James Mcrrimao. the ; ? e !? cd “til after the 

has led to a hlncl;!"g of career research director who retires at 1 wf-fr?' ^ , -* e report of foe 
prospects for manasentent and rhe end of the month, by an ! r u,10ck Inquiry into industrial 


should allow the next 


created considerable resentment existing member of the "Post J dcmocracy - 

ar.ioaa their members. Office's management. Mr. John | This she _ _ 

In addition, the union argues Whyte, was welcomed by the ! round of discussion to take place 
that appointments made from union as a step in the right : against the background of the 
w::hm "would b? a welcome direction. 'Bullock recommendations about 


declaration of faith in the ability • Further talks are expected to ; the role of companies and~the 
ef the present management and be held on the introduction of ; duties of their directors, 
would also provide much-needed flexible working hours for some Th a 

srihility during the current public servants in rhe Post Office . * previous paper pra>osed 

period of change." _ Already, several thousand staff j reports^ include six 

I: would “ 

greater c«nfi 

and enable ... 

esate the complexity of running meat to iraplcmect the scheme j j ransactl oas in foreign currency, 
the separate businesses which after successful trials in some ! *?. nrc . prospects and corporate 

: objectives. Comments on all of 

I these from over 30 organisations 



Continued from Page 1 

Saudi oil move 


press towards a Middle Easr higher price countries, 
settlement next year are greater British Petroleum, 
than for many years. 

Rap Duffer miter.: 


for 


and individuals are now being 
considered by foe Department of 
Trade. 


The most likely candidate for 
farther consideration is foe 
j value added statement which has 
i received widespread 


instance, buys only S per cent ■ 5»«-J ea e?pre ,, support. 

Oil com- of its crude from the UAE. and m f ? : - w i U £ 0n « 

panics will try this week to sort about 4 per cent from Saudi ; inar ta,s ..'“PO'a first 

out foe pricir.2 and supply Arabia. The bulk of its oil ! ^ accounting standard ( 

muddle that is beginning to arise comes from Iran f40 per rent.) L it5L S i-ili 0TI ,s tutroduced. j 

from the Qatar meeting. Kuwait, Nigeria and Qatar. .* proposed employment _ re- 1 Bjjwiwa 


foe growth in M3 '* implied ’’ by seasonal adjustment (ironically, good judgment in 
DCE targets of £9bn. this year, total M3 prtiy rose 0.4 per cent} specialisation, hov. -.. 
£7.7bn. -in 1977-78 and £6bn. in and the increase in sterling M3 profits should rise 
1978-79 is a matter of forecast* is 8 per cent after seven months year. At 91p tr . 
ing the balance of payments and of the Jinahcial year. The prob- capitalisation is £13 


-Hits 


certainly be realised. p 

In their reports to Mr. Ennals, d; 


ublic. They also fear redun- 
ancies. 


Continued from Page 1 



Money supply 
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sector in sterling rose by £24 3m. 
during. the banking month. 

This was equivalent- to a rise 
of about £440m. after seasonal 
adjustment, following an- increase 
nf some £660m. in the previous 
month. Much of the increased 
lending seems to have gone to 
manufacturing industry, but it 
la suggested foat foe increase 
may partly, reflect attempts by 
big borrowers to forestall the 
impact of expected! credit restric- 
tions. 

To the extent foat this was the 
case, the rise would not be 
expected to continue at this 
pace, so that foe pressure -On foe 


banks may be less than appears 
at present 
Bank sterling lending to foe 
public sector rose by £35 lm^ 
after the previous month's sharp 
fall, but this represented an 
increase of only some £I00m. 
after seasonal adjustment The 
central government- borrowing 
requirement was larger than in 
foe previous month, reflecting 
the uneven pattern - of Govern 
ment receipts and payments, and 
official sales of gilt-edged stocks, 
though still substantial, were 
smaller. Non-bank domestic 
holdings of Treasury bills again 
fell back. 


Weather 


ILK. TO-DAY ' Channel Isles, S.W, England 

CLOUDY with rain or drizsle rain or drizzle 

and sleet or snow on hills. cSTi- a w t— i j 

London. South England; foe ®- w : S«tland, N. Ireland 
Midlands, E. Anglia, Wales, C3oudy wjfo rain or sleerptl 
North England, fale of Man 011 Max. 4C (38F). 

Cloudy with rain or drizzle ° rkney > 

and cold. Light East wind. Max. „ . Shetland - • 

4C (39F). Bright intervals ana wintry 

' showers. Winds southerly, light 

or moderate. Max. 4C (39F). 
Outlook; Cold, with showers, 
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Il“ was generally felt that the A BP spokesman said: - We ; Por. provoK-eo mixea reactions i mm r 

strength of Saudi Arabian would want tn see how the host- : " t ° h s | n ‘ J p^ c . mp ^ asis 00 1 Benm I 

supplies would force the II Governments implomect the! - .i“ al employees are Birmstun. sn 

OPEC “hawks" to accept less price increase and see how the ! P nTTJa ri'5 r interested in infonna- BnwM r 

than their 10 per cent, increase, market reacts, before making: 00 " ab0 “ t thc ]*! locaI situation. 

On the other hand, the two-tier a considered comment." j rattier company at . B Alr<a c 

■^r.cing structure could stand if Shell was making nn statement , The consultative paper j Cairo s 
riii. 11 countries each agreed to although the initial reaction o?;'^ 1 . ^ 10 d,SI, "P U!sh ^ erw ‘ e *" ; rSf^!. r 

Tr.ni their output by about 10 Mr. Michael Pocock. chairman l “ e ia tier form of reporting n ft d : cosmtiagiL 

#, c - cent. "f Shell Transport and Tradinp. 3D - V Se nera ‘ report on employ- Jnubtn 

Companies were unwilling to was foat the two-tier price- j mcnt - (fniSiSt 

speculate in public for fear of structure was nor feasible. : All of foe other proposed 1 Ccwv* 
ac-Erisvating an already complex Like BP. Shell buys little statements met with little sup-iS'^SSf | n ? 
snurtinn and in _ order not to crude Tram Saudi Arabia and -port. As a result, it seems hbmxmis 1 a 
jwt focir traditional suppliers, the Uz\E— about 5 per cent, last: highly unlikely, for example.) Jo-bnrs s 

'in general. Britain along with year. Overall, foe UK. buys a! that foe statement of corporate HS?" ** 

foe rev: nf Europe— is heavily quarter or its imported nil from 1 objectives will get any further 

dependent on crude from foe 11 Saudi Arabia and the UAE, j attention. at® S m e 


rd«y frost and fog. 
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